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THE EMBA GASPIAN OiL COMPANY, LIMITED. 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


AUTHORISED CAPITAL 


Issued for Working Capital, £1,140,000; Issued to Vendors, credited as fully paid, £1,070,000 ; Held in Reserve 
(subject to the Option hereinafter mentioned), £1,000,000. 


ISSUE OF THE ABOVE 1,140,000 SHARES OF £1 EACH AT PAR. 


DIRECTORS. 
ARTHUR M. GRENFELL (Director, Chaplin, Milne, Grenfell, and Co., 
Limited), 6, Princes Street, London, E.C., Chairman. 
The Hon. RUPERT E. 8S. BARRINGTON, Ruloe, Cuddington, Cheshire. 


JOHN 8. P. SAMBORNE (Director, Canadian Agency, Limited), 6, 
Princes Street, London, E.C. 


His Excellency ALEXIS POUTILOFF, 
Bank, St. Petersburg, 

ALEXANDRE WISCHNEGRADSKI, Managing Director of the Inter- 
national Bank of Commerce in St. Petersburg (who are interested in 
= sale by reason of their holding of Shares in the said two Banks), 
an 

GEORGE SPIES, of St. Petersburg, Merchant (who is also interested in 
the sale), are given the right, as bebe mentioned, to join the Board 
after the first general allotment of Shares in the Company. 


President of the Russo-Asiatic 


MESSRS. CHAPLIN, MILNE, GRENFELL & CO., LIMITED, 


are authorised as Bankers, for and on behalf of the Company, to receive subscriptions for the above mentioned 
1,140,000 Shares at par, payable as foliows :— 
2s. Gd. on Application; 7s. Gd. on Allotment; 5s. on the 17th September, 
— = —— Shares _ be —— eT. eee of. the Pros 
already been receive rom the following :—The anque Internationale de Commerce a St. Petersbourg; The Ban 
Russo-Asiatique, St. Petersburg; The Banque d’Escompte de St. Petersbourg; The Banque Russe ane he Commerve 
Privée de St. Petersbourg; The Banque Russe du Commerce et de I'Industrie; 


Bank for Foreign Trade; and others. 


OBJECTS OF THE COMPANY. 
The Company has been formed with the objects set out in the Memo- 
randum of Association and in particular to acquire, in manner herein- 
after appearing, the benefit of the rights described below over a maximum 
of 574 plots, but not less in any event than 547 plots of land (hereinafter 
referred to as this Company’s plots), each containing an area of 37} 
dessiatines (say 100 acres), situated in the localities of Dossor, Makat, 
Iskene, Karaton, and Karachungul, in the Gurieff district of the Ural 
Territory, on the North-east shore of the Caspian Sea. 
PROPERTY. 
provisions of the Russian law, these rights 
will be vested in a Russian Company now in course of formation for the 
purpose of acquiring and exploiting the same, the entire capital of which 
will be held or controlled by this Company. Pending the formation of 
the Russian Company, Zayafkes or prospecting licences in respect of this 
Company's plots entitling the owners to prospect and examine for oil 
for a period of three years will be taken out free of all cost to this 
Company by the Vendors named in Contract No. (2), who will bear the 
cost of obtaining the Zayafkes, and will transfer the same to the Russian 
Company when formed. 

During the currency of the Zayafkes, the owners have the right to 
select an area of 10 dessiatines (say 27 acres) within each plot and in 
respect of each of these areas of 27 acres, on oil being discovered, an 
etwod can be obtained giving the holder the right to extract oil with- 
out payment until the property is worked out. Thus in respect of the 
Company's plots otwods could be obtained for at least 14,779 acres, an 
area approximately three times as great as the whole known oil-bearing 
territory in the Baku region. 

WORKING CAPITAL 

No part of the purchase price being payable in cash, the whole of the 
proceeds of the present issue, less the expenses hereinafter referred to, 
will be available for the deve lopment and exploitation of the property. 

The funds available will amply suffice for the active exploitation of those 
portions of the territory whereon the existence of oil has already been 
proved and for the concurrent systematic exploration of the remainder 
with a view to the selection of additional productive areas. 

This Company's plots alternate with plots of the Ural Caspian Oil Cor- 
poration, Limited, or of the Emba Oj] Company (which is @ company 
controlled by Messrs. Nobel). From the information set out below regard- 


ul 


In order to comply with the 


| ing the operations of these two companies, it will be seen that prolifie oil 
| wells have already been brought into production on some of the plots 


adjoining this company’s plots. 
FREEDOM FROM ROYALTIES. 
While, with rare exceptions, oil-bearing lands in Russia are subject to 
heavy Royalties on crude oil produced, no Royalties whatever are payable 


| in respect of oil produced from the areas selected out of this Company's 





| this Company's 


plots. The great advantage of this may be judged from the fact that in 
the Baku District many properties are held subject to Royalties amounting 
to as much as 30 per cent. of the production of crude oil. 
MARKETS. 

accompanying the full Prospectus that 
property is well situated for easy shipments to 
Astrachan, which lies at the mouth of the River Volga, the main channel 
for the distribution of oil to the greater part of Russia. The property 


It will be seen from the map 


| also has the advantage of being situated within easy distance of Baku, 


where large refineries and a world-wide oil market are already established. 
OPERATIONS OF URAL CASPIAN OIL CORPORATION, 
The Ural Caspian Oil Corporation, Limited, have already achieved im- 


| portant results on their property. 


Their Well No. 3 Dossor (this is the well that first spouted on the 12th 
May, 1911), having been uncapped and cleaned out in November, 1911, com- 
menced spouting at 2 o’clock p.m. on Monday, the 20th November, 1911, 
and continued intermittently until the following Thursday morning, when 
it was again closed down. During this period it is estimated that the well 
gave at the rate of about 90 tons (630 barrels) of oil per hour. 

The same well in February, 1912, produced through leakage between the 
plug and casing an amount which gradually increased to approximately 
15,000 poods (1,750 barrels) a day. ‘The oil produced was collected in an 
open reservoir, the total quantity in stock being estimated at approxi- 
mately 600,000 poods (70,000 barrels). 

In the month of May, 1912, Well No. 2, Makat, after being baled three 
days at the rate of 500 poods (58 barrels) daily, commenced flowing, the 
exact quantity being unknown, but not large; and in July, 1912, Well No. 10 
at Dossor was giving a small production, flowing at the rate of 500 poods 
(58 barrels) a day. This well is situated about 600 yards south of Well 
No. 3, which was brought in in 1911. 

OPERATIONS OF THE EMBA OIL COMPANY. 

There is accompanying the Prospectus a copy of a letter addressed to 
the Company by Mr. Taras Belozersky, Vice-President of the Emba Oil 
Company (which owns 40 plots, situated amongst the Company’s plots), 
from which the following information as to the operations of that Com- 
pany and the Ural Caspian Company is derived :-— 

‘** Oil has been known for many years past to exist in the districts where 
this Company's plots are situate. 

“At Dossor.—In 1908, without machinery, 63 barrels per day were 
obtained from a well 490 ft. deep. In 1908-9 light oil was obtained from 
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ABRIDGED PROSPECTUS. 








SOLICITORS. 
LINKLATER and CO., 2, Bond Court, Walbrook, £.C. 
SPYER and SONS, Austin Friars House, E.C. 
AUDITORS. 
DELOITTE, PLENDER, GRIFFITHS, and CO., London Wal! Buildings, E.C. 
BANKERS. 


Messrs, CHAPLIN, MILNE, GRENFELL, and CO., Limited, 6, Princes 
Street, E.c. 
BRITISH BANK OF NORTHERN COMMERCE, Limited, 41-43, Bishops 
gate, B.C. 
: BANQUE RUSSO-ASIATIQUE, St. Petersburg and London. 
BANQUE INTERNATIONALE DE COMMERCE a ST. PETERSBOURG. 


SECRETARY AND OFFICES. 
A. A. KELSEY, 3, Princes Street, London, E.C. 


1912; 5s. on the 2nd October, 1912. 
pectus in response to firm applications which have 


The Banque de Siberie; The Russian 
five exploration wells at depths of 140-210 ft. In May, 1911, the great 
spouter was struck in this district at a depth of 732 ft., and produved 
~ of 550,000 barrels in 30 hours. It spouted again in the autumn 
o 911. 

‘*“ At Karachungul.—In 1900 a hand-bored well spouted for two days, 
after which it was capped. Oil has been proved to exist on the south 
border of a lake situated on the property. 

“At Iskene.—In 1908 oil was struck at a depth of 75 ft. in a flowing 
well which produced about 140 barrels a day until shut down. In 1909 
seven wells were sunk, in three of which oil was struck at depths of 70 to 
189 ft. In 1910 a 12-in. well spouted at a depth of 490 ft., and in nine 
additional exploratory wells a small flow of oil has been obtained at a 
depth of 93 ft. The Ural Caspian Company owns two wells in this district, 
in one of which oil is obtained by baling at a depth of 182 ft. 
on - penaten. Oil has been obtained in trial borings at depths of 

-210 ft. 


** At Makat.—In a well owned by the Ural Caspian Company 70 barrels of 
oil were obtained in 16 hours at a depth of 686 ft. 

“At Dossor, Iskene, and Karachungul a large amount of preparatory 
constructional work has been undertaken by the Emba Oil Company, and 
the construction of a 6-in. pipe line from Makat through Dossor to the 
village of Rakoucha on the sea coast is expected to be completed in three 


months.”’ 
SIR BOVERTON REDWOOD’S KEPORT. 
Sir Boverton Redwood, Bart., in association with his colleague, Mr. 
Arthur W. Eastlake, has reported as follows :— 


“4, Bishopsgate, London, E.C., July 25th, 1912. 
“The Directors of the 
EMBA CASPIAN OLL COMPANY, LIMITED. 

“ Gentlemen,—In accordance with your instructions I have given careful 
consideration to the particulars furnished by Mr. Taras Belozersky of the 
highly satisfactory results which have attended the drilling operations 
recently carried out in the petroliferous region of the Dossor, Makat, 
Iskene, Karaton, and Karachungul, in the Gourieff district of Russia, and 
1 have examined the map showing the positions of the plots over which 
drilling rights are to be acquired by your Company. 

**Mr. Belozersky’s statements confirm the published reports, which from 
time to time, during the past few months, have attested to the remark- 
able productivity of this territory at very moderate depth, and the map 
demonstrates not only that portions of the lands which you are to acquire 
may unquestionably be regarded as having been proved to be oil-bearing 
by the work done on adjacent areas, but also that your Jands, as a whole, 
should be proportionately as valuable as those of the Ural Caspian Oil 
Corporation. 

‘I am precluded from making any reference to my original report on 
these lands, but in the light of what I have already stated no such refer- 
ence is needed, as the high estimation in which the lands are now held isa 
matter of common knowledge 

‘*In respect of the geographica) position, unusually large area, terms of 
holding, cost of wells, and productivity of the oil-bearing formation, it is 
therefore evident that the property you are to acquire is of an exception- 
ally valuable character, fully justifying the provision of a large capital 
for its acquisition and development. 

“ Yours faithfully, 
(Signed) “BOVERTON REDWOOD.” 
PURCHASE PRICE. 

Under Contract No. (1), the Vendors to this Company—the Banque 
Internationale de Commerce Aa St. Petersbourg, of 58, Newski Prospect, 
St. Petersburg, and the Banque Russo-Asiatique, of 64, Newski Prospect, 
St Petersburg (hereinafter called the Banks) undertake to procure that 
the rights over this Company's plots and the full and unrestricted benefit 
thereof shall be transferred free from encumbrances to the Russian 
Company, and the title thereto registered in the name of the Russian 
Company. The Banks also undertake to éell or cause to be transferred 
or allotted to this Company Shares in such Russian Company of the 
nominal value of R. 10,000,000 fully paid (which together with Shares to 
the nominal value of R. 10,000,000 to be subscribed for in cash by this 
Company will give this Company the absolute control of the Russian 
Company), the consideration being £1,070,000 in fully paid Shares of 21 
each in this Company. Contract No. (1) also gives the Banks the right 
to swhscribe at par for 1,000,000 Shares, forming the reserve Capital of 
this company at any time during the period of three years from the 
lst July, 1912 

A Brokerage of 3d. per share will be paid by the Company on all 
shares allotted to the public upon application forms (other than the 
firm applications referred to in this Prospectus) bearing the distinguish- 
ing marks of Brokers and other approved Agents. 

Application will be made to the Committee of the 
Exchange for a settlement in the shares of the Company. 

Application for Shares should be made on the form accompanying the 
Prospectus, and sent to the Company’s Bankers, together with a remit- 
tance for the amount of the deposit. 

Prospectuses and Forms of Application for Shares can 
be obtained from the Company’s €Cankers and atthe 
Offices of the Company. 

Dated 30th July, 191% 


London Stock 





238 


Western Canadian City and Town Lands.—Capital 
£100,000 in {1 shares, of which 80,000 are offered for sub- 
scription at par. The company has been formed to deal in 
land in a general way, and to start with options have been 
acquired over certain properties near Winnipeg at the price 
of {115,078, which it is estimated should sell for £147,863 
within 12 months. The options have been granted by firms 
who are represented cn the Canadian Local Board of the 
company. The public have no means of knowing whether 
the properties are valued at a reasonable price to start with, 
and the estimate of selling prices must be purely imaginary. 
The prospectus does not even offer the sporting chance neces- 
sary to induce the public to go into land gambles. sit ge yyy 


The Anglo-Saxon Trust and Loan.— Capital} 150,000 


in {10 shares, all of which are now offered for subscription at 
par. When fully paid-up the shares will be divided into 
equal amounts of 5 per cent. cumulative preference stock and 
ordinary stock, the preference stock to be entitled to an extra 
4 per cent. after 8 per cent. has been paid on the ordinary 
stock in any year. The company will act as a financial trust 
and investment company and as trustee, financial agent, &c., 
in English-speaking lands, and for companies in such 
territories. To begin with the company is acquiring a 40 per 
cent. holding of the capital of the Corn Belt Bank, of Kansas 
City, and two companies associated with it. The value of 
the assets is put at £25,000, and in addition an agency busi- 
ness estimated to bring in {2,250 per annum. The purchase 
price of the agency business and of certain assets is £40,000, 
payable as to £20,000 in cash and £20,000 in shares, while 
the shareholdings are to be acquired for £35,000 incash. It 
appears that the mortgage business of the Corn Belt Bank 
has been derived as to go per cent. from a life insurance 
company. This means thatrather alarge proportion depends 
on the goodwill of one particular customer. The information 
regarding the assets and the business of the companies in 


which an interest is to be acquired lacks clearness and suffers 
from want of detail. 


Kindersley (Saskatchewan) Farm Lands.—Issue at 
par of £118,000 6 per cent. registered first mortgage deben- 
tures. The stock is to be redeemable on August 1, 1922, at 
102}, or before that date by purchases in the market or 
drawings at the same price. The company, which is incor- 
porated under the laws of the Dominion of Canada, has been 


formed to acquire 31,053 acres of freehold farm lands between 
Calgary and Saskatoon. These lands were acquired at the 
cash price of $18 per acre, and 17,500 acres have already been 
sold at $22 per acre, the price being paid by tbe purchasers 
on theinstalment system. The prospectus contains a report 
on the lands by Mr. John F. Hansen, which, however, consists 
only of optimistic statements of a general nature. Without 
more information than the prospectus offers the investment 
cannot be recommended. 


Kinemacolor de France.—Capital £120,000 in 100,000 
preferred ordinary shares and 20,000 deferred ordinary shares, 
all of £1 each. The preferred ordinary shares are entitled 
to 15 per cent. per annum (non-cumulative), and to one-half 
of the remaining divisible profits, subject to 6 per cent. of 
these remaining profits, which is payable to the directors, 
The present issue is of 66,000 preferred ordinary shares at 
par. The company will acquire the business and assets of 
Messrs Raleigh and Robert, cinematographers and film pro- 


ducers in Paris, together with the patent rights for France of 
the Kinemacolor invention. The assets consist of the plant 
and assets necessary for the film-producing business and a 
small cinematograph theatre. It is intended to acquire 
additional theatres. The chairman of the company is Mr 
Charles Urban, of the Scala Theatre in London, the joint 


inventor of the Urban-Smith Kinemacolor process. The 
purchase price is £74,000, payable as to {10,000 
in cash, {10,000 in cash or fully-paid preferred ordin- 


ary shares, £34,000 in preferred ordinary shares, and 
£20,000 in deferred ordinary shares. The profits are 
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estimated to rise ultimately to £163,680 per annum, but at | 


present all the information given relates to the profit of 
the business to be acquired, which apparently had nothing to 
do with kinemacolor until last year when the profits from 
this were £9,820 and ordinary profits £6,470. All that is 
said about the Scala is that it recently declared a dividend of 
25 per cent. The Scala isthe best known to the British 
public, and a statement of its capital, revenue, and profits 
would have been a guide to the prospects of this company. 
The purchase of a patent must always be somewhat specula- 
tive, and though this particular one is undoubtedly valuable 


it is impossible to gauge the speculative worth of the shares 
now offered. 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office-22 PALL MALL, S.W. 


Governor—WiLLiam THomas Brann, Esq. 
Sub-Governor—CoLin Freperick CAMPBELL, Esq. 
Deputy Governor—Rosert Henry Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—P. F. NICHOLLS, E q. 
Manager of the Fire, Life and Accident Departments—James CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 

Renee ee 


COMPANY MEETINGS, &c. 


SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER 
RAILWAY COMPANIES. 


The half-yearly joint general meeting of the proprietors of the 
South-Eastern and London, Chatham, and Dover Railway Com- 
panies was held, on the 31st ult., at the Cannon street Hotel, 
Lendon, Mr Henry Cosmo Orme Bonsor (the chairman of the 
managing committee) presiding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—We have had, 
as you may imagine, a very anxious half-year, and I may say 
at once that our return to prosperity has been seriously retarded 
by labour unrest and the coal strike. I may tell you that at the 
end of February we showed an increase in our gross receipts 
of £25,000, while at the end of the coal strike we showed a 
decrease in our gross receipts of £50,000; so, practically, we 
may say that the coal strike cost our revenue account directly 
£75,000. But there were the indirect effects of the great coal 
strike and great labour unrest throughout the country, which I 
anticipate that you can figure out for yourselves without many 
remarks from the chair. I might, however, allude to two 
subjects—one, the absolute dislocation of the goods traffic 
throughout the whole of the country, and the other the interfer- 
ence with the circulation of money, which must naturally seri- 
ously affect the revenue of a pleasure line. But on the other side 
of the account, the expenditure side, the figures can be more 
appreciated. 

THE INCREASED COST OF COAL. 

You will observe that coal, notwithstanding restricted services, 
cost us £37,000 more in the half-year than in the corresponding 
period of 1911. The peculiar position of this company requires, 
I admit, some explanation. The practice of both the South- 
Eastern and the Chatham Companies for many years had been 
to work on a small coal stock. It was more economical to do 
so. Coal deteriorates by being stacked, and there is a consider- 
able amount of labour in stacking the coal and then putting it 
into wagons for the supply of the locomotives. We had, there- 
fore, always worked on a very small coal stock, relying on the 
regular deliveries of our contractors to keep us going; but last 
summer, just about this time, we began to realise that the labour 
unrest was going to be serious, and that it was absolutely neces- 
sary to create a coal reserve. We, consequently, bought coal 
outside our contractors wherever we could get it, and we in- 
creased our stocks up till about January ist of this year. We 
had then almost what I may say was a sufficient coal reserve 
to provide against the contingencies which might happen, but 
from January 1st to March rst our supplies fell off materially. 
The fact is that other people were doing the same as we were. 
There were the gas companies, the water companies, the local 
authorities, and the manufacturers throughout the country, who 
were all endeavouring to grab what coal they could get in 
order to make themselves secure against the strike if it 
occurred. Consequently, when the strike came on, early in 
March, we had not the same coal reserve as we had been able 
to accumulate in January, entirely due to the fact that our con- 
tractors could not get the coal through and that we could not 
get delivery of it. Under those conditions we were compelled 
at once to restrict our train service, to economise in every way 
we could, and, practically, to face what was a very disagree- 
able position. During the coal strike we made arrangements for 
our boats to be coaled on the other side of the Channel, and we 
bought—at high prices, I must own—whatever coal we could get 
from abroad. We managed to get through, I think I may say, 
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with a certain amount of. credit, and at the end of the coal 
strike, I think I may also say that we were the first company 
to be able to restore its train service to its normal condition. 
But it has been, as I tell you, a very costly proceeding to the 
shareholders of the two companies; it cost £37,000. If you go 
a little further down the accounts you will notice that compensa- 
tion is up, I think, between £4,000 and £5,000. That, again, is 
due absolutely to labour unrest and the various strikes. The 
great congestion of traffic on the northern lines added consider- 
ably to our expenses on the southern lines, and created serious 
losses, which had to be paid off, and which appear in the ac- 
counts under the form of compensation. 

























TRAFFIC EXPENSES AND WAGES. 


That, I think, practically deals with the effect of the strike 
upon the revenue of the half-year; but there are other things 
which you will notice in the accounts—namely, that’ in our 
traffic expenses we show an increase of £8,o0o. That also is 
principally due to the fact that wages were increased. A great 
many people have thought—they did think, I believe—that a 
restricted train service would lead to an economy in wages, but 
if you go through our accounts you will see that, although in 
some small instances there has been a reduction, in others there 
has been an increase, and particularly in traffic expenses. Now, 
let me explain this. Early in the winter the directors thought 
it was right to consider the whole of their pay-sheet. They 
recognised—as, I am afraid, we have all recognised in our in- 
dividual capacity—that the cost of living had risen. Rents, 
principally in the country districts, had risen considerably, and 
the cost of necessities had also gone up. Under such circum- 
stances we felt that we were bound to increase the wages of the 
lower grades of our staff, and we commenced with those grades 
that did not come under the conciliation scheme of the Govern- 
ment—I might call it the Government conciliation scheme. Con- 
sequently, there is that particular increase of £8,000 in our 
traffic expenses. Of course, we have also had to deal during 
the half-year with those grades that came under the conciliation 
scheme. The machinery which was proposed by the Royal Com- 
mission has been set up, and I am very glad to be able to inform 
you that with several of the grades we have come to a satis- 
factory settlement, and have not had to appeal to an outside 
chairman or arbitrator to settle between us. But, ladies and 
gentlemen, the shareholders must appreciate that that will mean 
a higher wage bill in the future, and we directors, in putting 
up certain wages—in putting the proposals before the various 
grades, and in confirming the settlements we have arrived at— 
relied upon the promise—the distinct pledge of His Majesty’s 
Government, to use their own words—that the improvement in 
the conditions of service shall be a justification for some 
moderate increase in our charges to the general public. I hope 
that we shall not trust to the performance of that pledge in vain. 
There have been, on the other side, a few satisfactory decreases 
in the expenditure. Rates and taxes, I am glad to say, are 
down; there was a satisfactory decrease in the account for 
dredging, which was a serious charge in the corresponding half- 
year of 1911; and there is also a decrease in the steamboat ex- 
penses. You will remember that during the coal strike we took 
off one of the services between Folkestone and Boulogne. 


NET RESULT OF THE HALF-YEAR. 


The net result is that the Managing Committee hand over to 
the two companies £698,000, as against £728,000 at the corre- 
sponding period of 1911—a decrease of £30,000. Going away 
from figures and from the revenue account, we mention in our 
report the fact that the Dover Corporation Bill has now become 
an Act of Parliament, and probably during this half-year the 
two companies will be asked for a contribution towards the im- 
provements which that Bill carries out both for the town of 
Dover and for the railway approaches to the new marine station. 
The Act has not received the Royal Assent, but it has passed 
both Houses of Parliament. Then, again, there is another satis- 
factory feature which I may allude to—namely, that the colliery 
at Shakespeare Cliff is producing Kent coal. We ourselves 
have had a train load of it, and we found it satisfactory as 
regards working locomotives making steam. I understand that 
this supply of coal came from driving heads, and I am also 
given to understand that the second shaft will very soon be down 
into the top seam from which this coal came, and that the 
liery will be practically in working order. Ladies and 
am afraid I have nothing more to say of a pro- 
mising nature. I cannot anticipate that the Managing Com- 
mittee will have a very prosperous half-vear. At the moment 
our traffics are not encouraging. I admit that the weather is 
very much against us, but it is probable—I think I may say 
probable—that when business settles down, labour settles down, 


gentlemen, I 
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and the weather settles itself, we shall see in the latter part of 
the half-year more encouraging traffic receipts, But, at the same 
time, we have to face a higher price for coal, a higher price for 


and I hope it will be the least—the insurance tax. That, I am 


during the current half-year. Now, ladies and gentlemen, that 








materials, and the wages bill to which I have alluded, and last— 
given to understand, will cost the Managing Committee £7,000 


is the story of the Managing Committee. I anticipate that a 
good many of you may like, possibly, to appreciate and pro- 
bably to criticise some of our actions, and we are here to listen 
to you and to answer you as far as we are able. 


A PROPRIETOR’S REQUE:T. 


Mr Reynolds: On behalf of cyclists, may I appeal for some 
little concession in the same direction as has been’ made by 
the Metropolitan Railway, the Great Central Railway, and the 
Great Western Railway? I have been asked to do so by the 
secretary and treasurer of a small archxological society whose 
members make a great deal of use of the cheap tickets issued 
from Marylebone and Paddington. During the last five or 
six years we have, I should say, been out 20 or 30 times with 
these cheap tickets, which include the fare for cycles to various 
places, such as Aylesbury and Wendover, returning from 
stations further back on the line, such as Chorley Wood and 
Chalfont Road. It has. been suggested that we should have 
runs into Kent, but there are no cheap tickets issued, except to 
Gravesend, and the exits from London, from the cycling point 
of view, are very bad. They are beset by tramlines, and are 
very difficult for cycling. I think it extremely probable that 
if some little concession of the kind I indicate were made to 
cyclists, as is done by the Metropolitan Railway, the Great 
Central Railway, and the Great Western Railway, there would 
be some dozen or so runs into Kent, attended perhaps by eight 
or ten members each, instead of, as now, into Buckinghamshire. 
I put that before the board, and if I can give any further 
details by correspondence I shall be very pleased to do so. 

The Chairman, in reply, said: I can only tell my friend, 
the honourable proprietor, that the general manager will con- 
sider the application he has made. for cheap tickets; but I might 
say this, that the time is not opportune to reduce any fares or 
any charges. We have got these big expenses against us, and 
I regret to say we have to refuse a great many friends very 
many facilities which they consider they ought to have simply 
and solely because we are obliged to guard the shareholders’ 
interests in every way by keeping up our revenue, and, so far 
as we are able, by keeping down our expenditure. 

There being no other questions, and no resolution to submit, 
the proceedings then terminated. 





SOUTH-EASTERN RAILWAY COMPANY. 


The half-yearly general meeting of the proprietors of the 
South-Eastern Railway was held, on the rst ult., at the 
Cannon street Hotel, London, Mr Henry Cosmo Orme Bonsor 
(the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Charles Sheath) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—I am afraid I 
have very little to say to you except that the managing com- 
mittee have handed over £17,963 less in this half-year than in 
the corresponding period last year. As regards our traffic ac- 
count, you will see it is fairly satisfactory. Our expenditure is 
down £2,500, and our receipts are up £1,100. Practically this 
hotel in which we are assembled has been renovated this half- 
year, and principally out of revenue. It is only where we have 
added anything that we have put the cost to capital account, but 
we had, as I think I informed you in January last, made pro- 
vision in previous half-years for that expenditure. The propor- 
tion of expenditure on capital account which the South-Eastern 
Company has had to bear is only £16,156. 


PROPERTY SALES. 


A shareholder has written to me to ask me to explain what 
the sales of property during the half-year have been. As 
a matter of fact, they are made up practically of only two 
items. One was the sale of surplus land to the London and 
South-Western Railway at Waterloo. We are all aware that 
the South-Western Company are enlarging their terminus at 
Waterloo, and we entered into an agreement with them to sell 
them certain surplus land which we had, which accounts for 
nearly £18,000 of the £22,000 which you see in the accounts. 
The other item was the sale of a residence and land at Tun- 
bridge Wells, which we had to buy in years past for the pur- 
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pose of getting a small strip of land that we required ter the 
railway. During the half-year we were happily able to find a 
purchaser to take it off our hands, because it is not the sort of 
property which a railway company ought to hold. We got 
as much land for the railway as we wanted, and sold the re- 
mainder at a fair price. 

DIVIDEND AND CARRY FORWARD. 

The only other thing I have to mention is that, I regret to 
say, we have gone back in our dividend by 4 per cent. 
The directors recommend that a dividend of 14 per 
cent. should be paid, as against 14 per cent. in July, 
1411, and we carry forward £3,000 less. We _ have, 
however, a good carry-forward, and we may possibly—I 
do not know, of course—be able to make up that 4 per cent. in 
the current half-year. If, however, we are only able to maintain 
our dividend this half-year, I think, in all the circumstances 
we have gone through, we shal! be fairly prosperous. I now 
beg to move that the report of the directors and statement of 
accounts for the half-year ending June 30, 1912, now sub 
mitted, be received and adopted. 

Sir Frederick Harrison (deputy-chairman) seconded the 
motion, which was carried unanimously, without discussion. 

The Chairman: I now move that the following dividends be 
declared and be payable, less income-tax: A dividend at the 
rate of £1 5s per cent. per annum on,the ordinary undivided 
stock of the company for the half-year ending June 30, 1912; 
a dividend of £1 5s per cent. on the preferred ordinary stock 
for the half-year ending June 30, 1912. 

Sir Frederick Harrison seconded the motion, which was 
unanimously agreed to. 


FORMAL BUSINESS. 


The Chairman: The next business is the re-election of the 
audit committee. Perhaps some proprietor will be kind enough 
to move that. 

Mr Hall: Mr Chairman, I beg to move the following resolu- 
tion: ‘‘ That the following proprietors be elected members of 
the audit committee for the ensuing year, viz., Mr Alfred 
Barron Bosher, Lieut.-Colonel Clifford Probyn, Mr Emmanuel 
Michel Rodoconachi, and Mr Richard White. 

Mr Spurgeon seconded the motion, which was unanimously 
adopted. : 


bs a VOTES OF THANKS. 


Mr Penfold (Mayor of Folkestone) : I have much pleasure in 
proposing a hearty vote of thanks to the chairman and directors 
for their services during the past six months. I think it is 
mainly owing to their exertions that we suffered so little in- 
convenience from the coal strike. 

Mr Dunk seconded the motion, which was cordially carried. 

The Chairman, in acknowledging the vote, said: Thank 
you very much, Mr Penfold and Mr Dunk. You are always 
very kind, and I assure you we appreciate your good will. I 
am glad to think that Folkestone has now the best service of 
trains of any seaside resort. 

The proceedings then terminated. 


LONDON CHATHAM AND DOVER RAILWAY COMPANY. 


The half-yearly general meeting of the proprietors of the 
London Chatham and Dover Railway Company was held, on the 
3ist ult., at the Cannon Street Hotel, London, the Right Hon. 
Sir William Hart Dyke, Bart. (the chairman), presiding. 

The secretary (Mr L. W. Livesey) having read the notice 
convening the meeting, 

The Chairman remarked that, considering the prolonged and 
disastrous strike in the coal industry, the working of the joint 
concern for the past six months might fairly be considered as 
satisfactory; at all events, it compared favourably with the 
results obtained by many other kindred undertakings. It 
would be seen from the managing committee’s accounts that 
there had been a decrease of £22,661 in receipts, and an in- 
crease, on the other hand, of £9,939 in working expenses. With 
regard to the receipts, there had been a decrease of £20,000 
in passenger traffic, due principally to the fact that during the 
coal strike it became necessary to close entirely certain sections 
of the line, the result being that they carried 72,000 less first- 
class passengers, 270,000 less second-class, and 3,010,000 less 
third-class passengers, or a total of 3,353,000 fewer passengers. 
Curiously enough, in spite of this, the receipts from the first- 
class passengers in the half-year were £3,365 more. In mer- 
chandise traffic there was a decrease of £6,787—a small amount 
when the great dislocation caused by the strike was borne in 
mind. Turning to the expenditure side of the account, it 
would be noticed there was an increase of no less than £33,990 
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in locomotive power, practically all due to the greatly increased 
price that had to be paid for such coal as was obtainable during 
the strike. Traffic expenses were also up, to the extent of 
£8,145, as a result of certain improvements that had to be made 
last autumn in the conditions of service of certain grades of 
their employees. There was also an increase of £300 in general 
charges, and £4,334 in compensation, caused through the strike 
and their inability to deliver perishable goods in many 
instances. Expenditure upon steamboats showed a decrease of 
£35393, which was most satisfactory, in view of the increased 
receipts of £4,420, and there were decreases of £6,343 in 
maintenance of way and £8,069 in carriage and wagon repairs 
and renewals. 
THE CHATHAM COMPANY’S ACCOUNTS. 


As to the separate accounts of the Chatham Company, it 
would be seen that, in spite of the fact that they received some 
£12,493 less from the managing committee as their proportion 
of the net revenue of the joint working for the half-year, they 
had been able to maintain the full dividend on the arbitration 
preference stock, and to carry forward an increased balance of 
£3,000 odd. This was due to the fact that the sum brought 
in from December was £15,000 larger than the sum brought in 
twelve months before. With regard to the outlook, if he were 
to attempt to dive into the future, he would perhaps find some 
disturbing elements—the unsettled state of the labour market, 
the expenditure under the Insurance Act, and other causes 
which might affect them. Improvements had been made in the 
terms and conditions of employment of certain grades of their 
staff, and the expenditure thus involved was likely, they 
thought, to be progressive in the future. An Act of Parliament 
had been promised to afford them some modification of rates, 
but its chances of passing into law appeared to have faded into 
the far distance. They had passed through a half-year of 
deep anxiety, and he surely for one might be allowed to state 
that he thought the time had arrived for some honest effort to 
deal with this universal labour unrest, and the industrial dis- 
turbance which it involved. He was surely not trenching upon 
political matters, but rather upon a subject of grave national 
concern when he expressed the earnest hope that statesmen of 
all political parties would combine to put an end to an evil 
which was seriously affecting our national prosperity and the 
well-being of all classes of the community. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The Right Hon. Viscount Chilston (deputy-chairman) 
seconded the motion, which was, after a brief discussion, 
unanimously agreed to. 

A cordial vote of thanks to the chairman and directors ter- 
minated the proceedings. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The ninety-sixth half-yearly general meeting of the share- 
holders in the Metropolitan District Railway Company was 
held, on the 1st inst., at the Westminster Palace Hotel, London, 
the Right Hon. Lord George Hamilton, G.C.S.I. (the chair- 
man), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said : Those who 
have followed railway matters are aware that the Board of 
Trade have made a new enactment by which a yearly meeting 
will be substituted for the half-yearly meetings previously held 
by the railway companies. The change will, in my judgment, 
and in the opinion of railway experts, be a considerable im- 
provement. The half-year under review is to be compared with 
the half-year ended July, 1911. The traffic receipts of that 
year were abnormally enhanced by the Coronation and_ its 
attendant festivities. On the other hand, we have had in these 
six months to deal with the coal strike and transport strike, 
which have materially affected the price and delivery of coal. 
We were obliged to pay a large sum to ensure a supply of 
coal during the coal strike, and we were also put to considerable 
extra expense on account of the difficulty of getting coal up the 
river to the power station at Chelsea. Notwithstanding these 
untoward incidents, our gross receipts on revenue account 
amount to £344,000, being an increase of £9,800 over the re- 
ceipts of the preceding year. 


WORKING EXPENSES. 


The working expenses show an apparent decrease of £13,590, 
put this decrease is due to a change in the form of account 
necessitated by the acquisition of the power house undertaking 
by this company and the London Electric Railway. Speaking 
generally, I may say that the acquisition of the power station 
at Chelsea by the railway companies has quite fulfilled our 
anticipations. It has been of distinct advantage to the com 
panies who have acquired possession of it, and so soon as the 
contracts come into operation by which we sell our surplus 
electric power to outside companies the cost of supplying cur- 
rent to the two railroads will be diminished. Taking, then, 
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the balance of net revenue available for dividend, we have 
£83,491, against £82,900 last year, and we propose the follow- 
ing appropriation :—The full dividend of 4 per cent. on the 
guaranteed stock, a dividend of 4% per cent. on the first pre- 
ferred stock, a dividend of 2 per cent. on the second preference 
stock, making a total of 2 per cent. for the whole year upon 
the second preference stock. I hope that as our progress goes 
on we shall be able gradually to increase this dividend until 
it attains its maximum of 5 per cent., and if we are fortunate 
enough to do that then there will be nothing to intervene 
between the ordinary shareholders and a dividend. 


CAPITAL EXPENDITURE. 


Turning to the capital account, during the last half-year 
£150,000 of prior lien debenture stock has been sold to provide 
the cost of additional rolling stock and various other improve- 
ments. The capital expenditure, independently of the prior 
lien stock, during the past year was £30,774. The chief items 
of this expenditure were the Victoria and Northfields station 
improvements, widening the railroad, and the new station at 
Hounslow, and various other improvements and accommodation 
necessitated by the increased service. The further estimated 
capital expenditure amounts to £143,000 and is required for 
the fly-over junction at Earls Court station, improvements and 
widening at different parts of the line. The train service 
continues to show substantial improvements, especially on the 
western extensions. The car mileage shows an increase of 
640,000 miles; yet, notwithstanding this large increase of car 
mileage, the earnings per car mile are g.59d, an increase over 
the corresponding period of last year of o.1gd. A further 
analysis of the figures of the past half-year shows that the 
increase in passenger traffic was £11,862; the parcels and goods 
traffics show a decrease of £410 and season tickets an increase 
of £6,014, or 13.20 per cent. The first-class ordinary receipts 
show a decrease of £348, or 1.94 per cent., and the third-class, 
including workmen’s trains, an increase of £6,196, or 2.48 per 
cent. The number of passengers carried was 42,910,000, bein 
an increase of 1,406,000, or 3.39 per cent., and constitutes in 
itself a record in the history of the company as to the number 
of passengers carried in any one half-year. Considering the 
conditions under which we had to work during the past half- 
year, I think it will be generally admitted that the net result 
is satisfactory, especially when we take into consideration that 
our traffic, especially for short distances, is considerably 
affected by the motor omnibuses. 


INCREASED CHARGES. 


There are certain increased charges which have come into 
operation during the past year and in these six months. We 
have to pay a considerably larger sum in the way of local 
rates, due to our increased profits, and we also have to pay 
the full interest upon the expenditure by the South-Western 
Railway in widening the line beyond Ravenscourt Park to 
Acton. Whilst the full burden of the interest is met, we have 
as yet not realised the full benefits of the increased traffic 
which it will produce. The Insurance Act, both as regards 
health insurance and unemployment, has placed a certain 
burden upon the company. The cost to the company annually 
will be about £1,600. During the past twelve months we have 
had to deal with three strikes, all affecting the transport ser 
vice of this country. It is well to bear in mind that these 
strikes do not merely affect the employer and employed, but 
they prejudicially affect in their after consequences the interests 
of the whole working classes of the country. In conclusion, the 
Chairman moved the adaption of the report and accounts. 

The Right Hon. Sir Charles Dalrymple, Bart., seconded the 
motion, which was unanimously agreed to, without discussion, 
and a further resolution was passed approving dividends at the 
rate of 4 per cent. on the guaranteed stock, 44 per cent. on the 
first preference stock, and 2 per cent. on the 5 per cent. second 
preference stock. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 





LONDON ELECTRIC RAILWAY COMPANY. 


The twenty-eighth half-yearly general meeting of the share- 
holders in the London Electric Railway Company was held, on 
the 1st inst., at the Westminster Palace Hotel, London, the Right 
Hon. Lord George Hamilton, G.C.S.I. (the chairman), pre- 
siding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The traffi 
and working expenses of the six months under review have been 
adversely affected by the coal strike, and also by the transport 
strike. These strikes necessitated the expenditure of a large 
sum to secure the necessary supply of coal during the strike. In 
consequence of this increased expenditure the train services were 
not materially affected during the strikes, but a true comparison 
between this period and the corresponding period of the pre- 
ceding year is almost impossible. The first six months of last 
year were free from railway strikes, and the traffic receipts were 
greatly increased by the Coronation ceremony. ‘Therefore, we 
have a diminished traffic receipt for the present six months, 
associated with an increased expenditure necessitated by the 
strikes. The gross receipts on revenue account amounted to 
£389,011, being a decrease of £3,800 upon the receipts of the 
corresponding half-year. Taking into account the different cir- 
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cumstances prevailing, the small amount of the decrease is not 
unsatisfactory. 
WORKING EXPENSES. 


The working expenses show an apparent decrease of £18,758, 
but this decrease is apparent rather than real. In previous 
half-years the charge for the use of the electric current was part 
of the operative expenses of the railways. That charge, since 
the acquisition by the railway companies of the Lots road Power 
House, has taken another form, and it appears in another ac- 
count as ‘‘rent in connection with Lots road Power House,”’ 
amounting to. £15,900. The ratio of working expenses to gross 
receipts 1s 40.143. Passenger receipts show a decrease of 
£,6,000, and receipts from advertising an increase of £1,900. In 
connection with the Lots road Power Station, it has been agreed 
with the District Company that this company shall work the 
Lots road Power House, subject, of course, in all matters to 
the approval of the District Company. Separate accounts will 
be kept subject to the approval of the District Company’s auditor. 
This arrangement will avoid any duplication of responsibility 
and of expense in connection with the management. 


THE DIVIDEND. 


The net revenue account shows that, after providing for all 
fixed charges, and setting aside the usual amount of £7,500 for 
renewals, there remains a balance of £121,653 available for 
dividends, sufficient to pay a full dividend of 4 per cent. upon 
the preference stock, and 1 per cent. upon the ordinary stock, 
carrying forward a balance of £12,014. The traffic—especially 
that relating to short distances—has been adversely affected by 
the motor omnibuses and the London County Council tramways. 
The company’s Bill, the provisions of which were fully ex- 
plained at the last half-yearly meeting, has been passed by both 
Houses, and awaits the Royal Assent. The only change of any 
importance made in the Bill during its passage through the 
Houses of Parliament was the deletion of a provision for an 
exit on the street at the Oxford Circus Station. 


EXTENSIONS IN PROGRESS. 


The necessary plans for the extension of the railroad connect- 
ing the Bakerloo line with the London and North-Western Rail- 
way at Queen’s Park are in preparation, and the extension of 
the Hampstead line from Golder’s Green to Edgware have also 
advanced, and we hope to commence the actual work in both 
sections at an early date. The capital expenditure during the 
past half-year amounted to £76,600, of which £24,000 was spent 
on the Charing Cross extension, and £39,000 on the Pad- 
dington extension. We hope that both these important develop- 
ments will be complete and in working order in the course of 
a year. They will give to the Bakerloo line a good terminus 
at Paddington, and at Charing Cross three railways, namely, 
the Metropolitan District, the Bakerloo, and the Hampstead line 
will all be brought into direct and convenient physical connec- 
tion. To complete these two extensions, to provide escalators at 
certain stations, the additional rolling-stock required, and 
various other improvements will, we calculate, require a capital 
expenditure subsequent to this year amounting to £461,000. 
This sum is divisible into two heads, £344,000 on lines open 
for traffic, and £117,000 on lines in course of construction, and 
we further estimate that out of this sum of £461,000 we shall 
expend during the six months ending December, 1912, £ 205,000. 


THE INSURANCE ACT. 


The Insurance Act has necessitated certain action on the part 
of the company. This Act will place a considerable burden 
upon us, the cost of which is estimated annually to be about 
£1,500. For some years past the company have made it part 
of their policy to encourage their employees to join a benefit 
society, to which the company makes an annual contribution. 
We have now decided to form an approved society under the Act 
for the benefit of the employees. The company will guarantee 
the solvency of this society, and those who join will receive 
benefits somewhat in excess of those prescribed by the Act. Over 
75 per cent. of the employees have already made application for 
membership of the society. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

The Right Hon. Sir Algerton West, G.C.B., seconded the 
motion, which was unanimously agreed to; and a vote of thanks 
to the chairman and directors terminated the proceedings. 


UNION BANK OF MANCHESTER, LIMITED. 


The seventy-sixth annual general meeting of the shareholders 
in the Union Bank of Manchester, Limited, was held, on the 
31st ult., at the head office, York street, Manchester, Mr G. C. 
Haworth (the chairman) presiding. 

The general manager (Mr Peter Forrester) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The gross 
profit shown in our report is £83,816, and this balance is after 
setting aside an amount to-cover income-tax. You will observe 
the figure just named is £3,150 more than this time last year. 
After adding the amount brought forward from the last profit 
and loss account we have a gross balance of £91,836. In 
common with other trades we have suffered by the labour 
troubles hindering us from showing an increased profit. I may 
add, the Bank rate has been somewhat unfavourable to bankers. 
The amount placed to bank premises account, reserve, and pen- 
sion funds are the same as before, and we have again declared 
a dividend of 12% per cent., less income-tax. After providing 
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for all these items there is a balance to carry forward of 
£10,362, an increase of £2,300 compared with the previous half. 


THE BALANCE-SHEET. 


Turning to the balance-sheet, the most important change since 
we last met together is in the reserve fund. In our balance- 


sheet for the Christmas half of 1911 we took from our reserve | 


£50,000 for providing against depreciation in the bank’s invest- 
ments. The shrinkage of the market value of investments serves 
as a subject for discussion at every half-yearly bank meeting 
throughout the kingdom. As this has been continuous, we felt 
sure that you would agree as to the advisability of maintaining 
our investments at the market price. All our investments rank 
as trustee or gilt-edged securities, and these, unfortunately, 
have suffered the most in depreciation. Current, deposit, and 
other accounts stand at £5,450,239, and this shows a large in- 
crease as compared with the same time last year. The progress 
in this item is gratifying to us, not only because it supplies the 
‘‘ ginews of war’’—namely, cash to lend in the usual channels 
of trade—but indicates clearly the continued and increasing 
confidence of the public. We believe that in the near future 
the amount of current and other accounts will be increased to 
six millions. In comparison with earlier years—even so Ie- 
cently as 1905, when the deposits, &c., were about four millions 
the present figures of five and a-half millions show substantial 
improvement. 
ASSETS. 


Turning to the credit side you will find that the cash on 
hand, &c., amounts to slightly over one and a-quarter millions. 
This item is substantially larger than it was at this time last 


year, and it is much the largest balance of cash on hand that | 


we have ever had on a June balance-sheet. You will observe 
that the investments are rather more than they were last year. 
This is owing to an exceptional opportunity having occurred of 
purchasing some first-class securities on very advantageous 
terms. These are terminating securities, and in a short time 
the funds they represent will again be available for employ- 
ment. Bills of exchange are just a little more than last time. 
We now come to the total of cash on hand, investments, and 
bills of exchange, £2,600,714. This item is usually regarded 
as representing the more liquid portion of our assets, amount- 
ing as it does to 473% per cent. of the total liabilities to our 
customers. ‘This shows an improvement of 534 per cent. as 
compared with the same time last year. We regard this as a 
high percentage, and it is indicative of the policy your direc- 
tors have followed in regarding safety as the most essential 
element of the bank. 


BANK PREMISES. 


In reference to the bank premises account, you will observe 
it is somewhat increased since the last balance-sheet. The 
alterations at the head office have been a necessity—the old 
premises, with conveniences which were sufficient in 1900, had 
become quite inadequate to meet the demands for some few 
ears past—and every year the pinch for discharging business 
Soca more acute. Since these extensions were made we have 
had the pleasing experience of the impiovements. The whole 
of the strong rooms have been rebuilt, whilst others have been 
added. This part of the bank is important, and cannot but be 
appreciated by our customers. You will have observed that we 
are building new premises at Winsford; the old building there 


is another evidence of what might be termed the business out- | 


growing the fabric. You will also notice we are opening a 
branch at Rawtenstall in the Rossendale Valley. 
GENERAL BUSINESS OUTLOOK. 


In referring to questions in general concerning the present 
and future, I feel somewhat embarrassed, not knowing whether 


our country has reached its zenith, and is now on the wane. | 


The industrial unrest in our midst during the past twelve 
months is a matter that cannot be regarded with indifference. 
The National Insurance of the workpeople, the increased cost 
of materials of production, together with the advances in wages 
—all of these, being equal to a tariff, will, I fear, handicap our 
industries. Referring to the past, and looking at the other and 
brighter side of the picture, there are causes for congratulation. 


. | > 7@ rally , 
Our imports and exports both show increases as compared | then were unusually low. 


with former years. We are told that during the past six 


years we have reduced our National Debt by 64 millions, whilst 
the reduction in France has been 17 millions, and Italy 10 


millions. On the other hand, Mr Asquith tells us that Germany | 


and Austria have increased their debts by 83 and 112 millions 
respectively. 


cent. over the previous highest total. 


compared with the corresponding period of 1911. This reduc- 


c 1 : | | of lives under 70 has a more important bearing on the profits 
tion, however, is not surprising in view of the coal strike of | 4 : — I 


. | of the Society than the claims in respect of aged members who 
four weeks during the half-year under review. The shipping | 1 ; 


trade in Liverpool is in a satisfactory state, and remunerative 
rates of freight have been obtained. Our branch in that port 
1S enjoying an increasing share of that business. The general 
markets of the world are healthy, and the demand for goods is 
maintained,. Regarding our staple trade, 

manufacturers and merchants give rise to hopeful expectations 
for the immediate future. 


2 In conclusion, the Chairman moved 
the adoption of the report and accounts. 
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Mr Barbour seconded the motion, which was carried unani- 
mously. The usual formal business was then transacted, and 
cordial votes of thanks to the general manager and staff and 
to the chairman and directors terminated the proceedings. 


CLERGY MUTUAL ASSURANCE SOCIETY, 


The annual general meeting of assured members of the Clergy 
Mutual Assurance Society was held, on the 23rd ult., at the 
office, 2 and 3 The Sanctuary, Westminster, London, Sir Paget 
Bowman, Bart (the chairman), presiding. 

The actuary and manager (Mr Frank B. Wyatt, F.I.A.) 
having read the notice convening the meeting, 





The Chairman said : You will remember that last year we had 
to record a falling off in the volume of new business transacted. 
On the present occasion we have to record a new business con- 
siderably exceeding that of last year, the total amount assured 
being about £60,000 more than that of last year, and very nearly 
equal to the average of the previous five years, which was 
abnormally high. The whole of this business has been obtained 
without the expenditure of one penny in commission to agents, 
our society never having departed from the principle of not 
employing agents or paying commission for the introduction of 
business; and it must be admitted that a business of such magni- 
tude as this, obtained under such conditions, is very satisfac- 
tory, and it shows how largely the expansion of the Society is 
due to the cordial co-operation of the members, who, the 
directors have reason to know, exert themselves in advocating 
the claims of the Society. On our part the directors do all 
they can to spread a knowledge of the Society amongst the 
clergy and their relatives by means of circulars and letters, 
as occasion may require. 


STABILITY OF THE SOCIETY: THE ASSETS. 


Although it is highly desirable that those who are qualified 
to assure with us should do so, I need hardly impress upon you 
the fact that the financial strength of the Society does not 
depend on the amount of new business acquired. The guarantee 
that all the obligations of the Society will be duly met lies in 
the reserves, which are made for the liabilities on an exception- 
ally stringent basis of valuation. This paramount consideration 
of security leads me to call attention to the assets of the Society, 
the details of which you will find set out in the balance-sheet, 
showing the amounts invested in the various groups of securi- 
ties. The consideration of the Society’s existing investments and 
the selection of new investments receive the constant and most 
anxious attention of the directors. Our two largest classes of 
investments are mortgages on property within the United King- 
dom and what are termed Stock Exchange securities. In recent 
years we have largely decreased the proportion of the funds in- 
vested in mortgages, and have largely increased the amount 
invested in Stock Exchange securities. Thus, at the beginning 
of the previous quinquennium, in 1906, the amount invested 
in mortgages was about £1,46s5,000, or about 34 per cent. of the 
total assets, and at the same date the amount invested in Stock 
Exchange securities was about £1,408,000, or 32.7 per cent. of 
the total assets. If you will look now at the balance-sheet you 
will see that the amount invested in mortgages is only about 
1,078,000, or only 23.2 per cent. of the total assets, while the 
amount invested in Stock Exchange securities has risen by over 
£,800,000, and now stands at about £2,234,000, or 48.2 per cent. 
of the total assets. While the amount invested in mortgages 
has been largely decreased, we still consider that well-chosen 
mortgages are a suitable investment for the funds of a life 


assurance company, provided, of course, that the margin of 


value is sufficient, and that other conditions are satisfactory. 
It may interest you to know that in only one case was there any 
arrear of interest at the end of the year on our mortgages, and 
the condition of this investment—not a large one—is now tre- 
ceiving our attention. 

You will observe from a note in the balance-sheet that the 
Stock Exchange securities stand at or below the values at which 
they were taken on May 31, 1911, the date of the last quin- 
quennial valuation, or at or below cost price in the case of 
investments made since that date. You will remember that at 





If you will refer to the figures of the Manchester 
banks for the last year, you will notice that the clearings con. | 
stituted a record, the figures being over 336 millions, or 5 per | 


the engagements of | 


this time last year our Stock Exchange securities were all 
written down to their current market values, which we thought 


Unfortunately, there has since been 
a further small and general fall in the value of these securities, 


but we do not consider it necessary on this occasion to re- 
value them in our books. 
MORTALITY CLAIMS. 


Our claim experience has again been remarkably favourable. 
The amount paid in respect of the deaths of persons under age 
7o was only £092,511, being little more than one-half of the 


; | amount provided for by the Society’s reserves, and the claims 
It is true that the figures | 2 


for the June half of this year show a slight decline when | 


in respect of lives over 70 were 8 per cent. less than the amount 
provided. It is obvious that the claim experience in respect 


have paid premiums for many years out of which the Society 
has accumulated large reserves towards payment of the amount 
| due at death. You will note that if last year had not been the 
year in which the, bonuses were distributed, we should have 
added £71,595 to our funds, but, owing to the payment of the 
| large sum of £142,219 by way of bonuses in cash, there was an 
| actual decrease of £70,623 in our funds. The payment of this 
| large cash bonus relieves the Society of a corresponding 
' liability, and it in no way affects its financial strength, as shown 
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by the results of last year’s 
liabilities, 


valuation of the assets and 


INTEREST ON INVESTMENTS. 


Our average rate of interest, subject to deduction of income- 
tax, on the invested assets at the close of the year was £4 2s od 
—6d per cent. higher than last year, and 2s 1d per cent. 
higher than in 1907, five years ago. The actual rate of interest, 
after deduction of income-tax, which was obtained last year on 
the whole of the funds, was £3 17s 4d per cent. When it is 
remembered that we only anticipate that our funds will accumu- 
late at 2% per cent., you will note that a very large profit has 
arisen from this source during the year. The amount of 
interest, dividends, and rents which we received during the 
year, after deducting more than f10,000 for income-tax, 
amounted to £175,487, which is no less than £62,000 in excess 
of the amount of interest calculated at 2% per cent. This 
£62,000 is an actual realised profit. 

The total expenses of management, which included the cost 
of the quinquennial valuation of 1911 and the special remunera- 
tion of the officers and staff, were at the same low rate as they 
were five years ago—namely, £8 6s per cent. on the premium 
income. As you may be aware, the average rate of expense of 
British Life offices, not including the Industrial offices, where 


the rate is much higher, is about 13% per cent. on the premium 
income. 


THE BONUS OF IgII. 


With regard to the bonus of 1011, I would refer you to a 
paragraph in the report which shows how the bonus was distri- 
buted last year. In the ordinary course, the share of surplus 
allotted to a policy is applied to increase the amount payable at 
death, or on the maturity of a policy in the case of an endow- 
ment assurance ; but many members prefer to take their bonus 
in other forms, either by applying their share to the permanent 
reduction of their premiums, cr by receiving the bonus in cash. 
The effect of the distribution was to make a further permanent 
reduction of over £10,000 in the annual premiums on policics, 
to secure a payment in cash of about £138,000, and to add a sum 
of £418,000 to the sums assured by the policies. It is very 
gratifying to the directors to know that the distribution of this 
large surplus gave such general satisfaction to a large body of 
members. ; 

THE CHANGE IN CHAIRMANSHIP. 


I have now dealt with the greater part of the report, and will 
end by referring to the question of the change in the chairman- 
ship. The change has not involved any alteration in the policy 
of the board in regard to the general administration of the affairs 
of the Society, and the board remains composed of the men 
who were elected by the members at the last annual meeting; 
but the change has involved an innovation upon what has been 
hitherto the traditional practice, inasmuch as for the first time 
the board has selected for its chairman a layman. In the early 
days of the Society, when it was on a small scale, and appealed 
more generally to the clergy and less to the laity than it does 
at present, it was perfectly understandable that a clergyman 
of eminence should be selected as chairman, but the Society 
is now 8o years old, and, from the size of its business and its 
transactions, it may, perhaps, be a step in the right direction 
that the board should, at any rate, have established the prece- 
dent of sclecting its chairman from the whole board, and not 
merely from its clerical members. I now move, “ That the re- 
port now submitted by the directors be adopted.” 

The Dean of Canterbury, in seconding the motion, explained 
that he had resigned the chairmanship in consequence of the 
board having changed a custom which had prevailed from the 
commencement of the Society of giving gratuities to the staff 
on the occasion of the quinquennial distributions of bonus. The 
alleged reason for the change was that a pension scheme had 
been established for their benefit, but that was a mere matter 
of justice. It was the general custom in all similar institutions 
that the staff should share in some way in the prosperity of 
the concern, and the result of a quinquennium was in a very 
great degree dependent on the generous and devoted work of 
the staff during the period. The mere payment for extra work 
done at the time of the distribution, on which all were agreed, 
Was no special recognition of the work of the previous five 
years, and did not make the staff sharers in any degree in the 
welfare of the Society. The Society, by adopting this course, 
had placed themselves in a different position from similar insti- 
tutions, and would probably find themselves at a disadvantage 
when vacancies occurred. He could not, in justice to the staff 


or to the Society as a whole, continue to be responsible for a | 


method of administration which in this respect he believed to 
be unsound. At the same time, he cordially seconded the adop- 
tion of the report, as he believed the Society was in all other 
respects in a sound condition. 

Sir Lewis T. Dibdin, D.C.L., said that it would be entirely 


wrong if it were supposed that the board as a whole had other than 


the most cordial feelings towards the staff, or that they had 
anything but the most anxious desire that the staff should be 
dealt with both liberally and generously. The matter, how- 
ever, 
tirement of the Dean of Canterbury 
of the board was really not quite what he had put before the 
meeting. The directors were not entitled under the rules of 
the Society to give gratuities to anybody, but they were entitled 


which had caused—to the regret of all of them—the re- | 
from the chairmanship | 


THE ECONOMIST, 243 


| from the Government and from the development of the province 








to settle the salaries and other remuneration of the staff. The | 


Dean had been an advocate for a long time of what he called 
the great principle of giving the staff a share in the prosperity 














of the Society, but while the directors could give remuneration 
to the staff for their work, they could not make them sharers 
in the prosperity of the Society. That was the directors’ point, 
and it became necessary for them to pass a resolution to the 
effect that in future, in settling the amount of special remunera- 
tion to the staff on the occasion of the quinquennial valuation, 
the amount would be settled on the basis of an adequate re- 
muneration for extra work and responsibility in connection there- 
with. They quite realised that they could not pay the staff 
merely for so many hours’ work. 

Mr A. G. Mackenzie congratulated the directors on the re- 
port and on the prospects it indicated with respect to the 
current quinquennium. As regarded the views of the Dean of 
Canterbury and of the other members of the board with refer- 
ence to the matter which had been discussed, he thought that 
the difference was more apparent than real. 

Mr Birch expressed approval of the action of the board, 

The resolution was unanimously adopted; the retiring direc- 
tors and auditors were re-elected, and a vote of thanks to the 
chairman and directors terminated the proceedings. 





BRITISH EMPIRE TRUST COMPANY, LIMITED. 


The annual general meeting of the British Empire Trust 
Company, Limited, was heid, on the 31st ult., at the Great 
Eastern Hotel, London, Mr R. M. Horne-Payne (the chairman) 
presiding. 

The secretary (Mr R. W. Bartlett, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the past year left the company in a 
stronger position than ever before. They had built up their 
undertaking slowly and steadily during the past 11 years, and 
had accumulated substantial reserves and continuing trustee- 
ships and agencies against the advent of bad times. A share- 
holder had drawn attention to an apparent contradiction in the 
report, in that on the one hand the board recommended an in- 
crease of the capital, and on the other said that they could not 
increase the dividends because the outlook for business was bad. 
The explanation was that the board saw their way to invest 
further money safely to yield more than the 5 per cent. dividend 
payable on the new capital, and at the time invest it in such 
a way as to secure profitable business and agencies in years to 
come, as they would feel at liberty to use this money in such a 
manner that it might be tied up for two or three years at a 
time, instead of keeping it in liquid securities, as they had kept 
the capital in the past. This was a wise and prudent course, 
which would secure the development of the undertaking in the 
future on the same lines as in the past, and would secure the 
best and safest class of business and earn large profits. 

THE DEMAND FOR HIGH RATES OF INTEREST. 

They did not see their way to increase the rate of dividend, 
because a very large proportion of the profits had been derived 
in the past from underwriting and arranging new issues of 
capital, mostly of Canadian enterprises, and the outlook for 
doing this class of business during the coming year was not 
encouraging. This was not because Canada did not require 
more capital or because there was any scarcity of opportunity 
to invest money in Canada to great advantage, but because the 
English investing public was going mad and demanded as con- 
ditions of investment high rates of dividend and interest, and 
cash and stock commissions which no sound and legitimate 
undertaking would pay. As the British Empire Trust Company 
was certainly not going to enter into competition to provide the 
public with the wildcat investments they asked for, its business 
was likely to be restricted for a year or two. There had already 
been some disasters to Canadian schemes floated in London, 
and there were undoubtedly many more to follow, and when 
the public had bought and paid for their lesson there would 
again be a good demand for sound investments. 


GILT-EDGED CANADIAN INVESTMENTS. 


He wished again to call attention to the splendid gilt-edged 
investments of the very highest class afforded by railway de- 
bentures guaranteed by the Dominion and by the provinces of 
Canada. They afforded an absolutely perfect security, and were 
not liable to depreciation, as they were repayable at par at 
fixed dates. Only in one way could the securities of the pro- 
vinces of Canada be prejudiced, and that was if any pro- 
vincial Government should be foolish enough to give way to the 
loud-voiced demand heard from time to time from a certain 
number of foolish people to make use of the supremacy of 
Parliament to cancel concessions honestly earned by railway, 
electric railway, light, and other public service companies, on 
the strength of which concessions large sums of English money 
had been invested. Any such action was extremely unlikely, 
but it would be well to point out that its consequences would be 
to compel those who had charge of English investment interests 
immediately to organise vigorous measures to make use of the 
powers they possessed to cut off absolutely supplies of money 
in question. English investors would not brook the curtailment 
of one iota of their rights by the arbitrary power of Parliament. 


THE NATIONAI. CREDIT. 


The company had had a very satisfactory year’s trading—a 
year of large profits legitimately made out of honest business, 
but their satisfaction was marred by the knowledge that the 
earning of these profits had been made easy by the misfortune 
which had overtaken the country in the destruction of their 
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national credit, and the consequent loss of confidence in the 
stability of any form of enterprise in the homeland to an extent 
which made it impossible to raise capital to start or to extend 
any home industry. If the evil could not be cured, it could be 
in a great measure arrested by legislation, and it was the first 
duty of a Government to busy itself devising methods to counter- 
act conditions which were destroying the country’s power to 
make goods, to employ men, or to defend her shores. The 
maintenance of the national credit should take precedence over 
all other Parliamentary business and all social reforms, for of 
what use were social reforms if they were preceded by the with- 
drawal of all capital from the country, and consequent en- 
forced emigration of the people? In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr N. Scott-Russell, M.Inst.C.E., M.I.E.E., seconded the 
motion, which was unanimously agreed to; and final dividends 
of 6 per cent. per annum on the preferred shares and 8 per cent. 
per annum on the deferred shares were declared, making 6 per 
cent. and 8 per cent. respectively for the year, were approved. 

The usual formal business having been transacted, resolutions 
were passed providing for the increase of the capital to 
£,1,000,000 by the creation of 500,000 £1 shares, to be issued as 
5 per cent. cumulative perpetual’ preference shares, to which 
also sanction was given at separate meetings of the holders of 
preferred and deferred shares. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


RUBANA RUBBER ESTATES, LIMITED. 


The second annual general meeting of the shareholders in the 
Rubana Rubber Estates, Limited, was held, on the 30th ult., at 
Winchester House, London, Mr Edward Lawrence Hamilton 
(the chairman) presiding. 

The secretary (Mr P. E. L. Taylor) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—With your permission 1 
will take the report and accounts as read ; they have been in your 
hands for the usual time. It gives your directors much pleasure 
to be able to submit to you what, I think you will agree with 
me, is a very satisfactory account. The profit earned for the 
year ended April 30th last is £52,075 17s 4d, which enables us 
to pay the same dividend as in the previous year, namely, 17} 
per cent., and to put aside for the further development of the 
estate the substantial sum of £7,500. The amount actually dis- 
tributed as dividend is some £6,000 more than last year, this 
being due to the fact that although the dividend recommended 
is at the same rate, the amount on which it is payable has in- 
creased owing to the shares having been fully paid for the whole 
year. The result of the first two years’ working is that we have 
returned to the shareholders 35 per cent. of the original capital, 
and we have put aside for development £10,000, which is 
equivalent to a further 4 per cent. on the capital of the « ompany. 


FINANCIAL POSITION. 


_ The balance-sheet does not call for any special comment. It 
is a clear statement, and shows the strong position of the com- 
pany with a cash balance of £57,723 16s 2d. ‘There is a small 
item of £25 unpaid call, and as no response has been made to 
repeated requests for payment, the shareholder has been notified 
that his shares will be forfeited unless the call is paid with 
interest by August rst. If you will turn to the profit and loss 
account for a moment I will explain the various items to you, 
as they are not in quite the same form as in the previous year. 
On the debit side we have the cost free on board at port of 
shipment, which includes all estate expenditure, local agency 
charges and depreciation, and on our crop works out at 1s 8.80d 
per lb. Instead of deducting, as we did last year. the selling 
charges from the proceeds of the rubber, and giving you the net 
proceeds on the credit side, we show on this occasion the selling 
charges on the debit side, and give you on the credit side of 
the account the gross proceeds. The selling charges amount to 
3.38d per lb. Then you have London office, directors’ fees, pro- 
vident fund subscription, and audit, which is covered by 1.47d 
per lb, making the ‘cost all in’? 2s 1.65d per Ib, and this is 
what should be interesting to you as shareholders. 
price realised for the rubber was ss o.god, the ‘‘cost all in”? 
was 2s 1.65d, and the profit per lb was, therefore, 2s 114d. Apart 
from this we earned in interest and sundry re eipts some 
£1,633, an amount which is very nearly sufficient to cover all 


the London expenditure. That is all I have to say about the 
accounts. : 


The gross 


YIELD OF RUBBER. 


The yield of rubber for the year was 343,371 lbs, against the 
prospectus estimate of 310,000 Ibs and a later estimate of 
350,000 lbs. The general manager, Mr Duncan, has told us that 
the shortage, in comparison with the later estimate, is probably 
due to his having given a too liberal estimate, as he cannot, 
as many estates have done, put forward a plea of excessive 
drought ; in fact, he says, Rubana has suffered less in returns 
during the dry weather than any other estate he has to deal 
with. _ The tapping done during the year has been on con- 
servative lines and above the average. The average area tapped 
during the year was 1,051 acres, and the average number of 
trees tapped about 120,000. The average yield per acre was 


326 lbs, as compared with 274 Ibs in the previous year, and the 


f, average yield per tree was 2.86 lbs, against 2.48 lbs last year. 
The total area of the estate is 4,884 acres, which I may remind 
you we hold on exceptional terms—namely, rent free until culti- 











vated, and then only 50 cents per acre. We had at the close of 
our financial year 1,959 acres cultivated, and we hope to open 
out and plant during the current year about a further 500 
acres, which will bring our cultivated area close to 2,500 acres. 
The policy we have before us is to extend the cultivation as 
circumstances permit up to at least 3,000 acres, which will 
bring our cost down to a little over £80 per acre. During the 
past year the installation of a new water supply was completed, 
and a good deal has been done towards the further equipment 
of the estate in the shape of additions to the coolie lines and 
hospital, rubber factory and machinery. The labour force has 
been increased, and now that a good connection has been estab- 
lished with India, the general manager anticipates no difficulty 
in securing sufficient labour, for the requirements of the estate. 


CROP ESTIMATE FOR CURRENT YEAR. 


The crop estimate for the current year is 400,000 lbs, and as 
we have harvested over 60,000 lbs during the first two months 
of the year, I believe we may reasonably hope to get the esti- 
mate. Our forward sales against this crop are approximately 
98,560 lbs at a gross average price of 4s 8}d per lb, and I think 
we may say that we have before us the prospect of another good 
year. That is all 1 have to say to-day, and I have now to 
propose :—‘‘ That the directors’ report and accounts to April 30, 
1912, as circulated, be received and adopted.”’ 

Mr Thomas Cuthbertson seconded the motion, which was 
unanimously agreed to without discussion. 

The Chairman next moved :—‘‘ That a final dividend at the 
rate of 12} per cent., less tax, be and it is hereby declared, pay- 
able on the 30th day of July, 1912, to the shareholders on the 
books of the company on the 2oth day of July, 1912.” 

The usual formal business was then transacted, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 





THRELFALL’S BREWERY COMPANY, LIMITED. 


The twenty-fifth.annual general meeting of the shareholders 
in Threlfall’s Brewery Company, Limited, was held, on the 
1st inst., at the Cannon Street Hotel, London, Mr Charles 
Threlfall, J.P. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr W. J. Burnside) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—It is a source of gratifica- 
tion to me to preside here to-day at this our twenty-fifth annual 
meeting and to present to you such a satisfactory account of 
our business for the past year. In referring to our accounts, 
you will observe that our profit from trading account amounts 
to £193,742 98 1d, as against £185,598 os 11d last year, being 
an increase of £8,144 8s 2d. We have written off for deprecia- 
tion the sum of £40,335 158 4d, against £30,105 1s 11d, an 
increase of £10,230 138 5d, added £1,000 to the employees’ com- 
pensation fund, and carried forward the sum of £38,593 6s 4d 
to next year. I am very pleased to state that trade generally 
has improved during the past year, and there are indications of 
a continuance of this improvement, which we are hoping will 
compensate us in a measure for the increased cost of materials. 
I have now pleasure in moving the adoption of the report and 
accounts, and that dividends be paid at the rate of 6 per cent. 
per annum on the preference shares and at the rate of 8 per 
cent. per annum on the ordinary shares for the year ended 
June 30, 1912. 

Mr P. J. Feeny, J.P., seconded the motion. 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr Tohn Hedges said he did not think the shareholders 
would have any questions to ask, because he took it that most 
of them were satisfied with the report submitted. (Hear, hear.) 
He rose, however, to congratulate the directors, considering 
the labour unrest and the difficulties they had had to contend 
with, upon presenting such a favourable report. He had been 
a shareholder in the company for a great number of years, and 
was aware of the difficulties undertakings connected with the 
licensed trade had had to meet. Legislation had not been in 
their favour, and they had not only had to meet heavy taxation, 
but also to make provision under the Workmen’s Compensation 
Act, and no doubt in the future they would also have the un- 
pleasant Insurance Act to contend with. Taking everything 
into consideration, they certainly had reasons to congratulate 
themselves upon the results of the past year’s working, and he 
would conclude by expressing the hope that they might have 
an even better report next year and an increase in the dividend. 
(Hear, hear.) 

The resolution was carried unanimously. 


FORMAL BUSINESS. 


Mr Feeny said he felt sure the next resolution would meet 
with the very warm approval of all present. It was: ‘‘ That 
Captain C. M. Threlfall and Mr George Barker, the retiring 
directors, be and they are hereby re-elected.’’ With reference 
to the first name in that resolution, he was pleased to state, on 
behalf of his co-directors, that they much appreciated the ser- 
vices which Captain Threlfall had given to the company since 
he was elected to the board. He had been a very able, con- 
scientious, and hardworking director, and he (the, speaker) 
was sure that Captain Threlfall would prove a worthy successor 
of their late esteemed chairman, his uncle, Mr Thomas Threl- 
fall. (Hear, hear.) The second name in the resolution was one 
which would appeal to all in that room, especially at this, their 
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twenty-fifth annual meeting; their warmest congratulations 
would go out to Mr George Barker on his re-election. (Hear, 
hear,) Mr Barker had a marvellous record in connection with 
the company, since the incorporation of which he had never 
missed a single board meeting, and during that time he had 
always had the friendship of his brother directors, as well as 
of the very able and energetic staff with which he was as- 
sociated. He (the speaker) was sure that the earnest wish of 
shareholders and directors alike was that Mr Barker might 
have many re-elections in connection with this company. 
(Applause.) 

Mr William Griffin seconded the motion, which was unani- 
mously agreed to; and, on the motion of Mr Hedges, seconded 
by Mr Master, Messrs Broads, Paterson and Company were re- 
appointed auditors. 


VOTE OF THANKS TO TEE DIRECTORS AND STAFF. 


Mr Buszard, K.C., said he had very great pleasure in moving 
that the best thanks of the shareholders be given to the board 
and to the employees of the company for the satisfactory results 
which had been placed before them in what was not a very 
lengthy oration, but one which was admirably suited to the 
set of accounts submitted. He wished to congratulate the com- 
pany and Mr Charles Threlfall upon his reappearance in the 
chair on the present occasion. They very much regretted his 
absence a year ago, though he had in Mr Feeny a most efficient 
and able representative. When they considered the difficulties 
to which Mr Hedges had referred, it was certainly very gratify- 
ing that the directors had been able to report such a highly 
The results achieved reflected the 
greatest credit not only upon the board, but also upon the 
humblest individual who worked under them, and the share 
holders would be indeed ungrateful if they did not recognise 
the fact that the directors were working under great difficulties. 


They were labouring under a taxation which undoubtedly, as | 


far as this trade was concerned, was undue and dispropor- 
tionate to the manner in which the rest of the community was 
taxed. (Hear, hear.) In spite of all this, they had achieved 
a result which was very satisfactory, and he was sure all the 
shareholders felt extremely indebted to the directors for their 
exertions. (Hear, hear.) 

Mr Higgin seconded the resolution, which was cordially 
carried. 

The Chairman briefly thanked the shareholders for their vote, 
and the proceedings then terminated. 


— - 





WORSK GOLDFIELDS, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Orsk Goldfields, Limited, was held, on the 3oth ult., at Salis- 
bury House, London, Mr G. W. W. Mackinnon (the chairman) 
presiding. 

The secretary (Mr Thomas Mallinson, F.A.A.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: You will 
observe that during the past year we have received on capital 
account the sum of £66,492 in respect of calls, amounting to 
18s per share, made on the 80,000 priority shares of £1 each, 
and since that date a further 2s per share has been called up, 
making the 80,000 priority shares fully paid. I am pleased to 
state that in respect of the £80,000 called up the whole amount 
has now been received by the company, with the exception of 
the small amount of 14s 6d, which is still outstanding. The 
amount of £14,268 due to sundry creditors in London and 
Russia at the date of closing the accounts has been liquidated, 
with the exception of £3,545, which sum constitutes a possible 
liability to the Russian Government in connection with the 
winding-up of the old Orsk mines. In respect to this claim, 
your board are using every endeavour to get it waived, and I 
hope we shall be successful in this effort, or at least in obtain- 
ing a remission of part of the amount. Regarding the loan of 
410,000 from Siberian Proprietary Mines, Limited, against a 
charge on this company’s property, we have been able, since 
January last, to repay the sum of £5,000, and I hope at no 
distant date we shall be able to pay the balance, when your 
property will be free of any encumbrance. 


THE KOLCHAN PROPERTY. 

We are able to present to you on this occasion a profit and loss 
account in connection with the operations carried on on the 
Kolchan property last year. The Pokrovsky plant, which was in 
operation from May 14 to October 18, 1911, extracted gold to the 
value of £24,155 from 88,654 cubic yards of gravel, at an operating 
cost of £4,437, to which must be added administration charges 
and winter upkeep amounting to £3,498, thus making a total 
expenditure of £7,935. The erection of the Kolchan dredge, 
which it was not thought possible to finish until August of this 
year, was, in consequence of the vigorous efforts of the manage- 
ment, completed by October 25th last. During the trial run at 
the close of last season the dredge operated for 433 hours 
between October 25 and December 5, 1911, when work was 
suspended for the winter, and during this period gold to the 
value of £2,830 was extracted from 47,089 cubic yards of 
gravel, the operating costs being £886 and the power plant 
expenses, administration charges, and winter upkeep accounted 
for a further sum of £3,013. The total output from both plants 


amounted to £26,985, which, after deducting operating costs, 
administration charges, winter upkeep, royalty, depreciation, 
and London expenses, shows a net profit of £1,557 for the 
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period under review. Expenditure as per last balance-sheet, 
amounting to £12,028, which has now been transferred to profit 
and loss account, creates a debit of £10,471 to that account, as 
at January 13, 1912. This is perhaps not a very satisfactory 
position to submit to you, but, having regard to the results so 
far obtained this season, I feel confident that at our next meet- 
ing we shall be able to lay before you a better state of affairs. 


PRESENT SEASON’S RESULTS. 





As already reported, the dredge came into operation this 
season on May 18th and the Pokrovsky plant on May 23rd last, 
and for the period ended June 13th the results obtained from 
both plants are as follows :—The Pokrovsky plant was in opera- 
tion for 18 days and treated 12,900 cubic yards of gravel, re- 
covering gold to the value of £2,053, the operating costs, ex- 
clusive of administration expenses, amounting to £668, equal 
to 1s o%d per cubic yard. The Kolchan dredge ran for 17 
days and treated 39,900 cubic yards of gravel, extracting gold 
to the value of £3,553, the operating costs, exclusive of 
administration expenses, amounting to £747, equal to 4%d per 
cubic yard. These results may be considered very satisfactory, 
as during the first eleven days of the season the work was 
greatly hindered by ice and frozen ground and also by the 
fact that it was necessary to make a turn at right angles with 
the dredge in order to work up-stream along the east side of 
the creek. So fat as next season is concerned we anticipate 
that the dredge will be working in unbroken virgin ground, 
consequently better results may undoubtedly be looked for. 


4 NEW PROSPECTING INTEREST. 


The interest which we hold in a prospecting syndicate—as 
referred to in the board’s circular to the shareholders on 
March 18th last—will, I hope, prove to be of considerable 
benefit to us. Prospecting operations under the supervision of 
our manager, in conjunction with a Russian engineer of con- 
siderable experience, are now being carried on in the Maritime 
Province. I might add that a few days ago we received a cable 
from our manager stating that there is a possibility of his 





securing an 18 months’ option over a property in the Amgun 
district. While on this subject of prospecting I should like to 
say a few words regarding the White Mountain. Your board 
have not lost sight of this important portion of the property, and 
although little or no prospecting can be considered to have 
taken place, an ore deposit of large dimensions undoubtedly 
exists, and it is intended to thoroughly prospect this mountain 
as soon as practicable. In conclusion, I can only say that I 
| Consider your prospects bright, and I look forward confidently 
to satisfactory results being obtained from both plants year by 
year. The Chairman then movéd the adoption of the report 
and accounts. 
Mr J. C. Williamson seconded the motion, which was carried 
unanimously, and the usual formal business terminated the 
proceedings. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


Total Receipts into 
the Exchequer from ——-RECcEIPTs.-—-~ 


Week Week 
Apl.1,'12,,Apl.1,‘11| ending | ending 
to to July 27, July 29, 
Jy.27, "12. Jly.29,'11.) 1922 1911. 
; £ £ mt tee 
sin Exchequer lst April :— 
a SRIDRIIEED cooceeescocesee 10623073, 12518374, .. | 
Bank of Ireland ......+-------+0+- 845,518 1,027,797 ae os 
REVENUE. 11,468 591) 13.546 17) ha om 
nannecene 9,851.X6, 10,566,900 €02,000, 718,0C0 
eee cece cccccccceereceeecessecccss 10,770,000; 11,481,900 435 900, 411,000 
Estate, &c,, Duties ...... piaseesanewe 10,418,000, 8,335,000 517,000; 453,000 
BEAMS ...ceecccceececceceercterceees 5,510,000; 2,912,000 251,000| 193,000 
Team Tax .ccccccccccccccccscsesccees ’ 350 000 550,000! : 2 
House Duty..... eanauapesacueceeess : 
Property and Income Tax.........-.. 6,618,000) 8,749,900 188,900! 175,000 
Land Value Duties .......+----eeeees 50,000 110,000) a Mp 
Post Of1ce ..cccccccccccesersseseeers 8,200,000) 6,990,000 200,000 130,000 
Cwown Lands . ......-ceeeerscseeecees 16 ),000 160,0CO 5,000 50,000 
Receipts from Suez Cana! Shares and 
Soules comms al de eta 801,987 772,584 - 25 
Miscellaneous ....scceeeeesccceerees 945,480 996,402 6,000 6,133 
Revenue ....- qnacbadessecoeunces 51,572,467 516/2.386 2,249,000, 2,156,158 
Totel.inelnding Balance ........ 64,041,058) 65,168,557 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 350,000 100,000 150,000 
For Treasury Bills :........++-++-++ 6,4C0,000 “2 a 
Under Telegraph Acts, 1892 to 1907 .. ee 200,0°0 


Under Military Works Acts, 1897 to 


hs. ceduacotéatesneansannesasexe ee 150,000 
Under Public Offices Site (Dublin) 
MOt, 1903 ccccccccccccccccccscsccces aa 25.00¢ fide es | 
OR ccc cdbedes icctoctedsoséses 69,791,058 +5645.551, 2599.00) 2,136,158 


On the 22nd July, 1912, Exchequer Bonds for £1,000,0C0, bearing interest at 
3 per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in }art payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash, 





\ 
} 








at 






























































a amar rn ee ee 


ome a iota 


| 


| 





246 THE 


ECONOMIST. 


[August 3, 1912. 





EXPENDITURE AND OTHER ISSUES. 


| 
Total Issues out of the Exchequer 
to meet P ayments from 
— Issues —~ 
'Apl. a *12,/Apl.1, ‘11. “Week | Week 
to ending | ending 
| July, 27, | July 29, | July 27, | July 29, 


1912. 1911. 1912. | 1911 __ 
a> Ve EA: £ ee 
National Debt Services .............. ' 9,587,136, 9,659,363) “ } ee 
Deree panes and Road Improvement | : | 
bVd ood ahsiovsessshabec coveves 325,914 395,656 ee } oe 
Payments, » Local Taxation Ac- | | 
» 62 OE PRMb ONS sbic ceeeess 1,580,208 1,544,544 10>,000 os 
Other. Oouechidated Fand servicer... 663,147) 695,054 | 30,888 
Supply Services .......ccececseececeee “41,2080 0 41,787,°84 1 650,000! 2,362,200 
IR don cccccccnccctcctes 53,561,425, 54,077,505, 1,750,000 2,393,088 
OTHER IS8UEB. j | 
For Advances for Bullion .......+--.. 550,000; 300,000 *e °° 
For Advances for Interest on Ex-! 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 ....| 71,725 71,725 ° ee 
For Treasury Bills.,............+.+5-. ob | 4,000,000 ee “- 
Under Telegraph Acts, 1892 to 1907.. 290,090; 300,00 " 100,000 
oes Military Works Acts, 1897 to 1903 ee 150,000 ‘ oe 
nder Land istry (New Buildings) | ' | 
Act, a nas sin dnet obncs 5,000 1,000 — | 1,C00 
Wnder Public Buildings Expenses Act, | 
le ae le Beinn db ake oh 20,000 ee ee | oe 
i Public Offices Bite (Dublin) Act, | | 
pankbneidks sittbbateeh «sans cove we 25,00¢ . | we 
Surples Revenue, 1907-8, issued under | 
Section 9 of the Finance Act, 1908. 8,0% 16,000: <a 8,500 
Old Sinking Fund, 1910-11:— } | 
Issued to reduce Debt .-............ -_ | 1,200,000 ia | 200,000 
Issued under the Finance Act, 1911:— | 
iT Mi. snes cenncuetukew’ 1,500,00( oo 54 
OT cn cteneey see 25,000, ee | oe 
Old Sinking Fund, 1911-12, issued to | | 
reduce Debt.......ssses.+.+ sabineaal 250,000. 250 000] _ 


— 60.141, 228, 2.000,000) 2,102,088 

Balances in Exchequer :— \Inc.orDec|for Week 
Bank of England ....cccccseccees 12,890,954 4,720.516| + 369,000}— 597,030 
Bank of Jreland .....csccecsceese: 818,954 781,813}+  20,°00\+ 30,600 


15, 109,908 5,602,329! + £99,000! — | - 566 1430 


Treasury Bilis outetanding on July 27, 1912:— £ 
Bille issued by Public Tender ........seesseeeccceccesecs coe 7,590,000 
Bills otherwise issued .........0ccceeeserees Vor owe cvvccvecse 7,000,060 





Treasury, July 29, 1912. TOtAl.....cccsscsesceeeee — 14,500/000 


THE LOW PREMIUMS 
OF THE 


BOOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES 


Accumulated Funds £15, 000,000. 


Lendon Office - - No. 3 LOMBARD STREET, E.C. 
West End - - No. 17 PALL MALL, s.w. 
Head Office: 6 St. Andrew Square, EDINBURGH 





_ . Hm Ee Pe Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 
(Bmpoweret by Special Act of Parliament.) 

ASSETS EXCEED 
CLAIMS PAID OVER 


.. £&2,250,000. 
£10,000,000. 


Accident insurance of ail kinds. 
Employers’ Liability. Fidelity Guarantees, 
Licence insurance. Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Soller and Lift insurance. 
Bxecutorshipe jana Trusteeshi/ps. 

Head Office— 


MOORGATE STREET, LONDON, E.C. 











The Bankers’ Gazette. 
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BANE OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, July 31, 1912. 


ISSUE DEPARTMENT. 
& | £ 
Notes issued ........ 57,815,115 Government debt.... 11,015,100 
Other securities .... 7,434,900 
| Gold coin and bullion 39,365,115 
57,815 115) 57, 815,11 115 


BANKING DEPARTMENT. 


£ 

Proprietors’ capital .. 14,553, 000 | Government securities 13, 082, 472 
Rest ...eceeeeeeess 3 480,396 Other securities .... 34, "157,797 
Public deposits* .... 17,973,473; Notes .......seeeeee Silo 185 
Other deposits ...... 41,802,409 Gold and silver coin 1,357, 724 

Seven-day and other | 
Bccccltc edteiit 19,900 anmusi — 
77,829,178 | 77,829,178 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 

Dividend Accounts. 


J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— Increase. Decrease. 


Dated August 1, 1912, 


£ 

Circulation Seetatin 7-day and other bills) .... 752,290 ..cccces ee 
Public deposits... adieu a aa 

er deposits . Pee PPPS PP CEOOSSOCOCSOOCOOOOSS OST TTY £3,894 eeeeeeee * 
Government seourities .........ccccccccccsccees * vooveste 1,060 
OUNCE COSUEIMES .cvccvccccovcewcctecccsevccsotoen CAME seccccse ve 
Pb ibbs.bs6tueneereeenssceedeutenesesaeduses wosesees. ET 
Rest 


FAP E OOOO EEE EHH EH EEE EH OHO H HEHE EE EEe 6,240 Seoesoed 


covcceve MOK 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 31, —_ — 


ROSENUD “cas ctevecwescen sedottveevetedececocceses 





| 








| o 

. E. 
a ‘ ont | | Cirontasion | — : 

nan (excluding 

Date. Bullion. — ane | Bank Post \Deposite Banking Reserve. a's 
> Bills.) | Dep ou 
Export. | ment. 8 
simmers nities = incite percienenssnoniantenall 
mi «iw» | « |.« | # | ® Pe 


May _&/39.688,165 752,000 in) 28,925,130 57,055,462) 45,649,700 29.212,035) 513 
15|$9,832.338| 220,000 in| 28,782 985 |56.359.526! 44,685,835|29,499,35:| 52 
22) 40,036,726) 215,000 in| 28,884,350 |57,642 967| 45,873,993) 29,602,316| 5 
29|39,360,791| 145,000 out, 28,954,660 |51.695,112| 50,640.332|28 856,131| 4 

June 5|40,685,454/1,485.000 in| 29,084,390 (62,024,343) 49,787,341|30051,064) 4 
12/41,089,377| 40.000 out) 28,786,265 |62,016,956| 49,082 602 4 
19)11 510,043) 74,500 out) 28,576,360 /63,907,494) 50,561,803)5 1,385,685 
2€|41.085,754| 63,000 in| 29,208,775 |66.736,391| 54,259,583 

July 2/10.402.05F 748.000 in| 29,973,385 |69,764,762| 58,809,063 |28,878,67]| 415 |— 
10) 40,388,477, 406,000 in) 29,566,270 |58,247,203| 46,987,£60|29,272,207| 50; 
17/40,962,71| 726.000 in| 29 344,360 58,956,697| 4€,919 95¢|30,068,111/ 51 |— 
24/41,163,856| 295,000 in, 29,331,640 /50,090,548| 47,858,727|30 282,216) 50? 
31'40.1722,838) 766.000 in’ 30,083,930 '59,775,882' 48,740,269'29,088,902! 48% 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years —— with the present date as 
well as ten a back, viz. 








At corresponding date | July 30, | Aug. 4, Aug. 3, | Aug. 2, July 31, 
with the present week. 1902, | 1999 1910. | lyid., | 1912, 





Circulation (excluding £ | £ | £ a £ 
Bank post bills) ........| 30,067,45°) 20,207,420, 29,058,495, 30,233,955) 20,083,939 
Public deposits .... --| 10,831,360) 7,240,081 15 ,206,380| 7,970,533, 17,975,473 
Other deposits .... 42,498,7¢: 45,652,300) 41,605 ‘968! 44,059,571) 41,802,408 
Government securities 16,986,460) 15,365,672) 17,371, 517) 14, 967,286) 23,982,472 
Other securities ... .| 28,880,545) 28,685,456) 29,082,589; 26,716,810, 34,757,797 
Reserve of notes and coin 25,631,816 26,816,860) 28,403,252, 28,376,3¢ 5 29,088,909 
Coin and bullion.......... 37,924,266 33,574,280) 39,016,747, 40,160,350; 40,722,839 
Proportion of reserve tc 
Oe eee 18% | 50} 















| 
Bank rate of discount . 3% | & | | 3 
Market rate, 3 months’ bills 2% 8 | lg 4 | | ai Zi 3 3a 
Price of Consols . . Se | 84h | 
Price of silver per ‘On... 247, Wid | i 4 aia 27H 4 


at. < 1 
Average price of wheat ..| 3ls 5d | 438 5d | 
Exchange on Paris (short | 25 15 20 | 25 18$-21)| 08. rte 233 
— Amsterdam (short| 12.743 | 12.19-2 | 12.12- la 
— Hamburg (3 ae 20.59 63 | 20.57-61 | 20.648 
Clearing- -house return . 126, 917, 000 276. ‘04 0 287,383, 000 





25.25-274 | | 25. 233- 68 
12.14-2 12. 
20.63-67 | 20% 72 

352, 994.006 226,853,009 





The amount of the ‘' other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of £13,618,156: in 1909 an 
excess of £16,946,844; in 1910 an excess of £12,517,379; and in 
1Ig1r an excess of £17,343,161. Im 1912 there is an excess of 
£7,044,612. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 




















Weeks Ending Town Clearing. porn Total, 

1912 £ | 

January 1 to June 5.. 6,307,636.000 | 
June | ee . 224,320,000 
oo 299,080,000 
a 230,038,000 
July S se 362,933 000 
10 .. 263,103 000 
ae 305,167,4 0 
24 ee 240 065,000 
ee 202,269,000 
Total, 1912 .wesverseroperes | 8.534,617,000 
Corresponding total isll .. 8,146,162,0C0 
Increase or Decrease in { | + 388,455,000 
_ isla — etuewse set - = * %6 % 
Gross total in 1911 ........)  13,392,457,000 
ea slimainesa 13,468 551.000 
Increase or Decrease ‘in — ‘76,094 000 


WDLL. .seciecesecccscces = 056% 









} 





August 3, 1912.) 


Srzomt Days, 


Btock Exchange Pay Days. 








Consols Pay Days, | “ Fourths ' of the 
— T° Date. | ; 
Jan eM 4 489; : oe 31,004 000 
. ar. ov. 

Mar. 28.... sisi8o0 Dec. I 54,566,000 
105.432,000\Jan. 4 56,205 000 
117591 000/Feb, 2 47.237 000 
109,4 Mar. 1 56,691,000 
99,716,000, A el 3 56 515 000 
Seen 33,395,000 3 47.735 000 
92252000 June 3 54 751,000 
___ 83,194,000 July 3 (55,854.000 
1,376,303,000) .. 372,988 000 
1,354,168 333,906 000 
{\+ 22.135 “s + 39,082,000 

- 16%] °: = 170% 
Groas total in 1911} 2,218,700,900|  .. 68,736,000 
; BD cence a ; 595,865,000 

ne, or Dec, { |— . — 28,129 
ttn od - 18% 4 ie 











 * The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1 : + Inc. or Dec. 
MANCHESTER- i Rw me 
Jan. Seely SO +220 ++ | RSTn See —2,928,800 1:54 
Week ending July 27... 6,216,900, 6,244,200/—- 27,300 043 
Total to daiereoees 193,161,800,196,117 90¢| 2 -2,956, 100 1-50 
LIVERPOOL— 
Jan. 1 to July 20 ...... 129.155,900 121,219, 106) '+7,936,800 655 
Week ending July 27.. 3, 930,800 4,215,200'-— 284,400 674 
Total to date...... 133,086 790) 125.434 330; +7,552,400 6-10 
BIRMINGHAM— 
Jan. 1 to July 20 ......| 38,826,400! 36,259,000| +2,567,4C0 7-093 
Week ending July 27..| 1,350,800) 1,109, 000 + _ 2418 800 21-80 
Total to date...... 40.177 200, 37,358,000 (+2809,200 7-51 
NEWCASTLE-ON-TYNE= | 
Jan. 1 to July 20 ......| 28,407,500) 96 722,200 +1,685,300 630 
Week ending July 27... 1,124,400, 1,005.100|+ ‘119,300 11-86 
Total to date......, 29, 531, 900 27, 727, 300) +1, 804,600 6°50 


BRISTOL- ; 
Jan. 1 to July 20 ......, 19,973 000 12,499,000 +1,474,000, 8-0 
Week ending July 27. 638.000,  654,000— 16,000 2-4 
Total to date...... | 20,611,000 19,153,000! + 1,458,000 


LEICESTER— 
Jan. 1 to July 20...... 
Week ending July 27. 


Total to date...... 


NOTTINGHAM— 
Jan.1 to July 20......| 9,408,100) 9,154,400,+ 253,700 27 
Week ending July 27 .. 272,100, 254,400 + 17,700 6 9 
2 88 


Total to date.. coeeel 9,680,200) 9,408,890 + 271,400 





7,677 200| 7,530,300'+ 146,900 195 
_'232,900, _'211,700+ 21'290 10-01 


-7,910,10€ 7,742,000 + 168,100 217 


7 
5 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accourts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 





BANK OF FRANCE, 
|Comparative Increase 
Aus. 1, July 25, Aug 3, |___ oF Decrease. 
1912, lyi2 iyi Last |, Fas 
Week. “2st Year, 
ASsseTs. £ £ £ £ s 


Goin and bullion—Gold 131,468 0C0 1"* 878 000 127,121 000 — 410.0% + 4.347000 
Silver 32,0/1 000 346.004 35,977,00 + 12500, - 1,906,300 

Government securities .. 15,704,000 15 704,000 15,704.00 aa 
Dis sount and advances . - 78,271,000 71,655,000 75,876 JL, 4 6,516,0X + 2,295 000 
LiaBILITIES, | 
BED cctasscusacetes «++ 203 587,900 203 534,000 207.814.00" +6,055,30 + 1.775,000 
Government deposits.... ‘1652000 11852,000 7,72000C — ,00000 + 3,9 2000 
Private deposits ...... . 25877009 30054.000 24581 OO —4,157.4X'+ 1,296,090 


AUSTRO-HUNGARIAN BANK. 


duly 25, | July 15,; July 22, Less | 
1912 4912 =|) (19a. Week. Last Year. 
ASSETS. £ £ £ z . 
Goin and builion—Gold) 516'0(00 51592900 54.007000 + 380” — 4377, 0 
Silver 12,272(00 12235.0X '2638000+ 36,WO— 42500 
Discount : advances, &c...; 35551.000 36,4412 000 235.5000 — 911,000 + 7,06 WO 
LIABILITIES, 
Circulation 87045 WH 29°774 000 83 386 OO —27729 WY LiMo 
NATIONAL BANK OF BELGIUM. 
July 42, duiy 46, Jury i, bathos 
ly12 1yi2. lsll | Week, ast Your 
AssETs. s £ £ £ 


Coin and bullion ....... | 10,122000 1935400 1002700%,— 32. + 95,000 | 


LIABILITIES, 
Notes in circulation ....| 37.23)000 37,016.00 31.394000)+ 21'00 + 2253009 
Current accounts..... ee 4030,000 3,830,000 3,754,000)+ 150,000/+ 216,300 

















Other securities ........| 27,527,000 169.6,00 25,814.00 + 401,000 + 3,505000 
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NETHERLANDS BANK. 


July 2), July 20, ) July 29, Last 
1912. 1912. — bet nll = Year. 


AsseTs, é £ 
Goin and bullion—Gold 12,018,000 12,014,200! 12 729,000 + 4,000) + 
Silver 975.000 974,00C; 1,63%5,000+  1,000\— 660,000 
Discounts and advances 12,851,000 15,105,000! 11,763,000 — 254,000|+ 1083,000 
IABILITIES. 








Notes in circulation ..., 24,138,000 24,515,900! 25:769,000 — 377,000/+ 369,000 
Deposits . . eseececocece . _ 255,000 = 277.000' ~695.000-- 21.000'. 439.000 
BANK OF ITALY. 
~ | Sune 30, | June 2 20, | June 30,; Last | 
> 1912. igll, Week. Last Year. 
AssETs, | £ £ z£ 


. 
Total cash .....scccesess! | 46.13%,000) 46,205 00 43613,0K — 67,000 + 2,525,000 
Inland billa ...sceseeee-| 19524 900) 17,781,000) 19.085.00C +1,745.000,+ 441,000 
Poreign billg ..cccesecee.| 2,804,000; 2815,00C) 2669,000— 11,000\+ 135,000 
Advances .......s.e+0. | 5,754,000) 4,350,000 4063000 +1,404.00C;+ 1,691,000 
Government securities . 6,662 00C 6,421,000, 6,725,000 + 241,000 — 61,000 


LIABILITIES, | | 
Note circulation seeeeees! €4 818 QOC,| €2:037,000) 58 930 DOC +2,781,000 + 5 888,000 


Dannsite - 6 242.000 6,2 49 00r s 2 677,000 + 13.000 + 3,565 000 
BANK OF RUSSIA. 

oe 7 ~ — ‘ ee 
July July July | Last ae 
16/29, 8/21, | 15/29, | Week, |-ast Year. 
1912, 1912. | 911. 

Assets, £ £ £ £ 2 

Gold ......200e+eeceeeees) 151,538,000 30,958,000 127,820,900: + 400,000) + 3,518 000 

Balance abroad ........ 22,160,000, 21.900,000; 19,508.900!4+ 260,000}+ 2,652,000 

Silver and subsidiary coin 8,173,000 8,058,000} 7,706 900\+ 135,000\+ 467000 

Securities and short loans 36,841,000 38,272,000 28,780,000 —1.431 + 8,061,000 


Other loans and advances 25,398,000 27,832 900 22 016 000 —2,434,000} + 3,382,000 
Securities belonging to 
Bank ..... ecccee eevee 10,409,000 10,218,000 11,820,000 + 182 000|— 1,420 000 





Miscellaneous .......... 4.790000) 5,352,000) 3,787,000 — 542,000}+ 1,005,000 
Balances due by 
bennebesendtecasusten 3539,C00 2,899,000! 2,539,000 aaa 3,050,000 


244,699 200 245 429 000 223 ,976,000 — 730,200; +20,723 000 

LraptLetines, ae 
Notes in circulation .... 127,600 000 128 710 000 118,232,000, — 1,110,900) + on 558 oco 
Capital of the bank......, 5,500,000 5,500,000, 5,500,000 ee 
Deposits and current 

accounts ....... evesees 62.0'9 000 57 467,000 63,360,000 +4,575.000;— 1325,300 
Treasury account ...... 43.724000 47,919000 29,578 300 —4,195,000) + 14,146,000 
Miscellaneous .......... 5,340,900) 5,858.000 7,506,000\+ 2,000|— 1,466,000 
Balances due to branches \ | 

and treasuries ........ - ae an os 





241 699 WM 245 49, aan 223.978, OMY f 


BANK OF NORWAY. 





———$—— os — 


739 NNO! © 99,723 NN 


July 24, July 15, , July 22, Last 
| 1912 1912. | 19M Week. |Last Year. 
AssETs. £ £ a £ £ 
Gold .cccccccscccceseesss| 2,185,000 22553000, 2288000— 67000— 102,000 


Balance abroad and 


foreien billa .......-.., 1,137,000) 1,173,000, 1,405000— 36,000— 268,00 
Foreign Government se- | 

curities ......+.+se05+, 518,000 538,000) 531,000) ee — 153,000 
Discounts and loans ....| 3,851,000 3,905,000 3178,000— 74,000+ 653,000 


LiaBILITIES, 
Notes in circulation ....| 5,274000. 5,422,000; 5,024,000— 148,000\+ 250,000 
Dennsits at notice ; 575 00) 6m 000) . 573.000) — _# 00' + 20 


IMPERIAL BANK OF GERMANY. 
July 25,, July 15, 


July 2,; ume | 


| 1912, 1912. | gli Week. |Last Year 
Asserts. £ £ £ £ £ 
Coin and bullion ........ 66,468,000 64,098 500 61,796 200 + 1,370,900, + 4,£72,000 
Discounts and advances 55,869,000 53,054,000. 49,151,000\-—1,185,000,+ 4,718,000 
LIABILITIES. 
Notes in circulation ...., 82,213,000; 87,001,000 77,702,000 —4,788,000|+ 4,511,000 
Current accounts.......- 37,195,000 35,161,000 _34.951,000 + 2,054,000 + 2,244,000 


Note circulation below the legai maximum free of taxation £16,260, 700, 
against £8,600,500 above the legal maximum last weck. 


BANK OF SPAIN. 








duly 27,, July 4, July 24, Last | 
1912. | 1912. 491i. Week. LastYear. 
AssETS £ £ 2 a £ 
| 17,064,000) 17,059,000 16,598,000 + 5000+ 466000 
senenneneos .| 30,187,909} 50,137,000) 31,156,000) + 50,300\— 969.000 
Loans and discoun 30,593 000 30,62 000 34,695000— 179,000 —4,192 —_ 
Spanish 4% stock ...... 13,779,0C0 13,779,000, 15,779,000 od 
Treasury ills, obliga- | 
tions, KO.......sseeeees 6,000,000 6,000,000 6,000,000 ee os 
LIABILITIES. 
Cireulation.......++++++ 73,062,000 73.035 000 69,688000-—~ 31,000 +3,374,000 
Deposits and current 
accounts 1ROKR WH, 1R RIGA 191420M~ 159 ~— 174000 
BANK OF SWEDEN. 
duly ét, sully oy, duly 29, } 
1912. 1yl2. | — Last Week Last Year, 
AsiETs, £ £ & £ 
Gold .cccceserce ecccccees| 5319000) 5311 000 4,732,000 + 8,000|+ 617,000 
Balance abroad and 
foreign bills .....+..-- 5,897,000 5935300 4,120,000 188,000 + 1,687,000 
Swedis and ~~ foreign 
Government securities, 1,51530C 1.315000 812 000 rr '+ 503,000 
Discounts and loans .... 5,354900 5524900 5,759000— 190,000 — 425,00 


LIABILITIES, 
Notes in circulation .... 10.4%5,300, 10,808 300 10,227,000\— _3523,000/+ 258,000 
Deposits et notice ...... 2.465,900 Fen 2351, 120.000 + 114,000 


NEW YORK ASSOCIATED BANKS. 


Jury £4 July <U,, wuly «y, diane 


Avid ly 2 19.1 Week. Last Year, 
Assets. £ 2 £ £ & 
Specie ......++++. ecesee. 7172600) 70652 300 7103),000 -1,091000'+ 696,000 


Legal tenders .......0..| 17 704.000, 17.852 300) 17,074,000 —- 73000 + 688000 
Loans and aiscounts .... 108,343 JOC 107 79+ 000 599 144 JOC) + 54,000 + 9,214,000 
LIaBILiTizs, 

Ciroulation........+.-. 
Net deposits (inc. U. 8 Gy 
Government deposits) . 8135000 8),452.000/573C00.000 + 923,000 + 8,560,000 


Reserve (Specie & Notes), 89483 000 84.164,000 88 104,000) + 1,024,000 + 1 374,000 
Legalreserve.  ....... 85.743 000 85 331,000) 8445100) + 417,000) + 1,5035,C00 
Excess of actual reserve 3,710,000; 5,152,000; 5639,000 + (03,000 + 71,000 


9,148 30C; 9.188000, 9530,90;-— 40,000;\— 382,000 
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SWISS NATIONAL BANK. 













satieinaiineaia SILVER. 
, July 23,, July 15, , July 22, Last | z 
* — -— | gli. Week. pala Beet Messrs Samuel Montagu and Co. write, August rst, respect- 
SSETS. | 


Coin and bullion—Gold| 6,730,000 6,655,000 6,366,000 ‘ * 1000 + 364,000 | ing the silver market :—“ During the month of July the market 
~ Bilver 553,000 502,000 730,000 + 52,000 176000 | hada tired and languid appearance. Wearied speculators, 
Discount and advances 4,575(00 4,734,000 4,267,000 159,000 + 508,008) who have counted with certainty on the Far East to ease 


























































LIABILITIES, : . ‘ : 
Notes in circulation .... 10,432.000 10,701,000 9,744,00c — 269,000+ 688,000| their shoulders, sore with the ceaseless rubbing of their 
Deposits .....--- -_-+_1.700000' 1.675.000 951,000 + _47.000 +_749.000 | burden, have been little disposed to add to their load when 


‘In the above tables the Reichsmark is converted at 1s; the Austrian crown prices were inclined to fall away. Meanwhile visible stocks 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American | 10 Shanghai continued to increase, and the Chinese Govern- 





currency is reduced into English money at 4s. per dollar. ment loan hung fire—if it has not missed fire altogether. The 
first day of the month recorded the highest quotation for 

CURRENT RATES. cash, the last day but one the lowest, whilst for the most part 

a : of the period, and certainly the latter portion, business was 
liao. ee a en conspicuous by its absence. We append statistics for July: 


——s ss} Highest 28#;d cash, 28,5,d two months; lowest 273d cash, 
Last a 273d two months; average 27.9194 cash, 28.048d two months. 
Pridy 5®% Mon. Tues. Wed.’ Thur. Fridy | (). 25 days the premium on forward silver was 4d, and on the 








% % % % | %  % | % | remaining two working days jd. Turning to the week just 
Bank rate wos cssesesseceseteeess 3 3 3 5 3 4 3 concluded the tone is not yet defined in character ; the future 
ar nov hauhent @uatin. pdanes 3 a3 3 z 5 5 2H largely depends upon whether China will add to the normal 
3 months’ d0.........+.-++00+: Sts b3ts 3 ded te 5 ted tes supplies. Prices sagged owing to the lifeless condition of the 
een A Eenenteenrentoeneves 33 3 HY 934 Pr ts ste +H market, until the acceleration of the pace seemed to alarm 
Loans Day BURGE slidissnsbus a ‘ : a t 2h 2 42 China and Se comet. oo ange oe 
ORE aos v0 coscedsecceseces 7 4 ; 2 2 sensation of a drop of ;*;d in the cash price on the 30th ult. 
Beseubativreness ae 2 i i} i i th it 3 The fall, however, was too tempting to speculators tor a rise 
iscount houses at call ........\1 tg te i and other operators, so next day the cash price reacted 4d. 
ep tterebheseeccagsse: i. Eissooth “| To-aay fresh China selling took place, and prices again tell 
The following is a comparison with previous weeks : — fed. The difference between cash and forward is inclined to 
i 7 ; ___.___ | widen, and on some days j¢d has been recorded. 
Be 5s : eae The movements in the spot and forward prices of bar silver 
77 | ae _| peeve _ | from day to day during the week have been as follows :— 
as 3 Months.|4 Months.'6 Months.'/3 Months. + Months.|6 Months, — Two Months. 
“y2. | % | % | % % % as =” Ny Posacssviscngemnnnne Be aa OF 
May 17../2 23 th 2% #8 | 3 4 i 3k 3 4 ” licscadacduesesdusuaneens 271s eee 2745 
24... 2 5 5 | 3 3 34 3 Da sccentiwsesni etwas 272 eeee 27% 
31.2 248 248 34 | 34 34 3 - 213 871 
June 7..\% a 24 | i 34 ” SOCCER EEE EE EEEE z eevee s 
Soe 2 | 3 13 34 3 BOE.  Lisoiensunessvwes eeeees — oc. | 
21..\2h | 248 3 ts |38 ia} 3 4 34 3; 6 Snes sunecbbbeae ssn Se owen 
28. .\34 2té 2% 3 33 3 34 
vay ele akg 3 3 | 38 34 ‘ 4 
wile 13 3 3 3 34 ; INDIA COUNCIL BILLS. 
aug. 3: 9h | 3° 3 x 34 3} 4%, | The India Council on Wednesday offered for tender 


Rs.5,000,000 in remittances on India, and tlie applications 
amounted to Rs.77,483,000 atrs 4d to 1s 4;;d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 














Rs. £ 
—_— April 1,1911, tc March 31, 1912.......... . 403,909,748 .... 27,058,550 
“og ; oe 7 ai - Sith 1 00 FONG BED ce ces ccicscescvctes 94,222,945 .... 6,300,230 
Rates | Rates ‘ 
— of Ex-| Usance. a of Bx. \Ueance. Week ending July 30, 1912 .............- 5.000 600 eae 535,984 
__|__| change |___*| change.) WU: cnstatidetbiiedenaiaainatn 99,222,945 .... 6,654,214 
Paris .cccee Aug. 2 25°244 | Cheques Lisbon ...... Aug. 1 483d Atsight S$ since last week :— 
peasants oso & on e. Madrid ...... — 2 26°76 ” Allotment Re 
Amsterdam .— 1 )2°074 Short. (Italy ........|— 1, 2652 . . 

Berlin .se.. — 2 048} . Rio Janeiro...) — 1 643d 90 dys st | Wednesday .... 3,007,000 in bite ION: scccciecevsisas \at Is 4a. 
pipet ee — 1 20°30 | 8 days |Valparaiso .. — 10d 90 dysst 9 +++ 2,241,000 in — on we ec cvcccccccecces About 2 %. 
Hamburg a 1 20°47 Short. Buenos Ayres July 29 483d 90 dys st ” ee-- 652000 in ills — Madras ser ecereeeeesees ) , 

Frankfort ...— 2 20°444 | »  |Montevideo../—" 5 Sijd 90dysst A .--» 100,000 in transfers on Madras ............ At 1s 4ad in 

Vienna ....;— 2 2411 » . \Caloutta ....Aug. 2) 1/4 |teleg’ph full. 
8t.Petersbrg.. — 1 93°774 3 months|Bombay .... — 2 1/4 ‘transfer The amount to be offered next week will be Rs.5,000,000. 
New York ...— 1 4844 | 60 days Hong Kong..;— 2 1/118 es 

Basle ......| — 1 25274 Short. \Shanghai.....— 2 28 oe 


EXCHANGES. 


FOREIGN RATES. LONDON COURSE OF EXCHANGE. 





; ; | | Price Negotiated on ‘Change. 
The current discount quotations in the chief continental 








On Usance. |—-— meee, 
cities are as follows:— __| Fees. duly 50. | Thane. Aug, 1. 
Open | Gpem | PASS scccccccccccscsscccceses «-| Cheques | 25 233 25 264 25 232 25 26 
: Bank Rate— Market. Bank Rate. Market. ND. ckisnsccaseseiene ‘basin 3 Months 25 414 25 4ef 25 42} 25 47 
. Changed. % % Changed % % | Marseilles ...cccccccceses nein . 2 414 25 464 25 42h 25 47 
Paris ........ May 17,’12.. 3 .. 2% | Genoa ...... Sep. 27,’11.. 54 5 RARNNEED occ cccnccesesveciess Cheques |12 14 12 2 12 lk 12 2 
Berlin ...... Junell,’12.. 44 .. 34 | Geneva...... Sep. 28,'11.. 4 3fn > seuccanesosasccernes 3Months|12 44 12 4% 12 4 12 43 
Hamburg .... Junell,'12.. 44 .. 38 | St Petersbrg.. Sep.15,'10.. 5 .. nom. | Berlin ......... éoessecnsounanaa ‘a 20 68. 20 72 20 68 20 72 
Frankfort .. Junell,’12.. 44... 35 | Madrid...... Sep. 24,'03.. 44... 4 Hamburg ....... ata ee aed ms 2 68 20 72 20 68 2 72 
Amsterdam .. Oct. 2,'11.. 4 .. 4 | Lisbon ...... Jan. 9,08..6 .. 5% | Frankfort ......... ceocccccces| 9 | 20 68 20 72 | 20 68 20 72 
Brussels .... May 30,’12.. 4 .. Hh | Stockholm ., Junell,’12.. 44... 44 Vienna and Trieste ....ceccses: ee 194 43 24 47 24 42 #24 46 
Vienna ...... Rep. 21,"11.. 5 .. 4y% | Christiania .. Mar.23,'12.. 54... 54 | Antwerp.......s.0 sveceneseonne! i 25 55 25 €0 25 55 25 60 
Rome.......+ Bep. 27,'11.. of -» 5 | Copenhagen... Sep. 21,°11..5 .. 5 St Petersburg ........6+ 6a t - 2443 25m 24 25 dy 
Turin........ Bep. 27,'11.. S$... 5 | Sisssonsscasieeinetedl | ft 213 26 fe 24te 25d 
. 1 , . eeeeeeeeeere t 3 
At other centres the latest recorded quotations are :— Seeth Deni, asa! « ” Pr ar A 44 wae 
% % ME oh sxbncbace esannreesind 8 484 473 48 
New York (call money) ........ 24 ee Bank min. .........+46 3 Gwitserland -.-----_- ---- I = 5 _ 537 25 55 9 25 SO 25 55 
ombay, Bank min. .........e00 3 











SouTtH AFRICA. 
London on 8.A. | S.A. on London 
GOLD MOVEMENTS. BI ccccvccccesces #% dis. Sight eeeeeeeeeeeeee 8 % dis. 


The foreign movements of gold to and from the B k SIE coedecccceuh’sier a. (AES chedeelians 
last week have been as follows:— ank since | &) 


” 


” eeeeeeseeeee os ” ” | 60 ” eeeereeeseee lyr 
2 














ARRIVALS. & WITHDRAWALS. £ 120 iD adestaeuell 23 ee ee ee 
: Mon., Bars .......... 25,000 | Mon., S. America.... 11,000 - eee ar 
x. — ocececs 7,000 | Fri., Continent .... 209,000 AUSTRALIA. 
aes xe co ereencce ae Net influx...... 856,000 London on Australia. Australia on London. 
* ng “arlad ah , Buying. Selling.| Buying. Selling. 
aaa 354,000 Cabl P Cabl 101 
eae mee 47°00 as  ccusces ar. |. ren 
’ , a On Demand... Par. | 99% On Demand.. 100% 
7 a ee 99 El 
| 1,067,000 1,067,000! $7} 60djs ...... = 99} 60 djs ...... 1004 








sss 








ea ae | + 


BY 


ng. 
Da 
ps 









Wty 





- 














August 3, 1912.] 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENon. | Marks. German. 
25— 4p. mille for us 20.52—5permilleforus 4.89—5 per mille for us 


25— Par 20.43—Par 4.867—Par 
25—1 p. mille ags us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 24}c, or 3 per mille for us. 
German short exchange ...... 20m 4%}pf, or 2 per mille for us, 
New York ‘‘cable transfers’ .. $4.878, or 2 per mille for us. 









| Dollars. American. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


TICKET. ACCOUNT. 
August 13. August 14, 
Consols, September 2 

Without a great deal of reason for the change the Stock 
Markets have been very much more active during tbe past 
week, The collapse of the Dock strike may have had some- 
thing to do with the change, but Home Rails, which benefited 
at the moment, soon relapsed into dulness. Americans 
enjoyed a rise partly on the Steel Trust’s favourable report, 
coupled with Mr Morgan’s return and Mr Tailt’s letter of 
acceptance of his presidential nomination, but the improve- 
ment was led by Canadian Pacifics where the bull clique have 
got to work again. Their efforts were interrupted by the 
financial stringency in Berlin, which threw large amounts of 
Canpacs on to the market. In the Industrial section Nitrate 
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shares have been picked up, and as the supply of shares in 
limited prices have risen. The Mining section has been very 
much firmer. Kaffirs show quite a long list of rises. The 
support is quite professional, but coming just before the 
holidays gives rise to much speculation as to its origin. Some 
of it, no doubt, is due to one of the periodical bouts of 
covering by bears who have had the run of the market for so 
long, but on the other hand, the rise is so pronounced that 
some operators in the market are in hopes that it is the pre- 
cursor of an autumn revival in Kaffirs. 

British Government Securities.—Business has been 
much better in the gilt-edged market this week than for some 
time past. Consols close } up on balance, while other secu- 
rities show corresponding rises. The main reasons for this 
have been the purchases of the Government broker, the 
settlement of the London dock strike, and the Government's 
announcement that there would be no Navy Loan. The 
carry-over was easily arranged, and contango rates ruled at 
about 3 per cent. Indian stocks have risen in sympathy with 
Consols, while Bank stock has put on 2 points. Local Loans, 
which were so prominent in the recent fall, have gained i} 
points. 








CLOSING a 








| Last 
Friday! Sat. | Mon. 


Cons, 24%, rea. 1923, 74 4 748 8) 748 


| |Move- 
Tues. | Wed. Thur. | Friday| ment, 


742 744 8 “45 7, 144 a+ ; 
c Aug. 1....; 74 3, 748 8 748 743 743 §& 14 8) 748 B)+ 
Do Special Dates } 


a 
x 
up te Sept. 13..| 74 i 3 | 143 1 ras 144 5 44 5 148 


2+ 
Guar. 23% (Irish Ld)| 734 44, 74 74 4 4 74 «97 4+ ; 
Local Loans 3% Stk, 82 : = 3 | 824 34 824 34 on : a a 44+ 1h 
Trans. Gov. 3% Stk 84 9 | 88 884 94 Dit 4 
Bank Stock ........ 238 43 238 e 1238 43 239 43° laso a 240" 3 m0 5i+ 2 
India 34 % red. 1931, 91 4 a 914 2 | 914 2 | 92 92 af + 1 
Do 3% red. 1948..| 774 8 | 77% 8} ad 8 = 4,78 4 78% or @ 
Met. Water Bd.3% B £0 1! 80 | 1} 81 2% 81 2 ronson: + 1 








HOME ia teeniinatinatnti TRAFFIC RETUEBNS. 





















































Tul 27. Traffic Aggregate Receipts this Half-year. 
| Miles Open. g4 tas g|™@5 per Mile fs = 7 Aggregate Total this 
Name of Railway. SS SES BE Su | Increase Week. P ; lalf-year. 
= | gs g os 33 = ig lal ee assengers, &c. Increase or Goods, &c. | ncrease or mn 
~e — € P ecrease, | Decre. b j : or 
|i. | 19. | ee) Ee 1s12{1911| gi | 911 reawe- | aoa | on. | Decrease | 1912 | 1911. | Tyecrease. 
| 
EnGiish AND WRLSH. a a 2 2 bec! fa “i 2 2 ar) 2 2 £ 
 inihitiineadedeaceieded “ os ,080) 3, i “ a de ns 64,662} 40,967/ + 23,695 
Brecon and Merthyr ........ 61 61 789° 1,407, 2,196) 1,868) + 2,902) _3,1¢c] — §,677| + 462 9,041 8,777, + 264 
SR: Ca cnudscabusancsaud 287 5,536 2,684 8,220) 9,115) — 18,186} 20,50¢) — 9,348, + 950) 28,485) 29,855) -— 1,370 
Central London.............. ¢ ee ee 4,008} 4,492) — “a 0 ea es | we 16,786} 19,116; — 2,330 
City and South London ...... 7 7 es : 2,793) 3,122) — teal a as 11,404) 12,540/ — 1,136 
Dn cutesccdsoebaseuennné 138 139 4,863 8,055) 12,918) 12,307) + 19,298) 19,872] — 27,574; + 3,969 50,841) 47,446, + 3,395 
Great Central ................ 617 6164 | 32,C00 6€,960 98,900) 93,100) + 118,200! 116,00(} + 246,S00' + 25,600 | 390,700) 362, + 27 800 
Great Eastern .............. 1,202 | 1,202 } 85,100 49, 000'134,100| 132,600) +- 209,200) 306,20} + 188,600! + 131,400} 509,200} 494,800) + 14,400 
Great Northern . -+«-| 1,008 | 1,008 | 71,100 72,200 143,300)142,300) + 245,900) 262,90C) — 267,200; + 17,200} 530,300} 520,100) + 10,200 
Great Northern and C ‘ity wee RY | ‘ 1,342} 1,347, — o- ah on as 5,60! 5,504) +- 97 
Great Western ..... """"] 3,005 | 2,693 [177,000 189,C00 336,000/331,000! + €47,000| 671,000} — 563,000} + £6,C00 |1,266,000]1,234,000] + 32,000 
Hull and Barnsley ......... | "113 11 . | 16,006) 15,478) + a a ; ad es 60,336} 56,1441 + 5,192 
Lancashire and Yorkshire....| 596% | 73,500, 68,360 141,860/136,175) + 280,900] 277,994) + 260,822! + 18,662 | 569,484) 538,816] + 20,668 
London and N.-Western ....| 1,965 | 1, eee 1178, 000 185,000 364,000)/356,000) +- ,000} 678,000] — 673,000} + 51,000 |1,384,000}1,351,000) + 33,000 
London and §.-Western......| 1,022%| 1,022) 91,200! 31,800/123, 100 124,500) — 324,400 70) — 122,700| — 509 | 446,600] 459,400) — 12,800 
Lon. Brighton and 8.Const..| “487 | “487 | ¢4,097 17,894) 62,781) 86,717) — 241,239] 242,83¢] — 72,106} — 4,217 | 309,127) 314,944) — 5,817 
London Electric ............ 214 es 11,850 a _ a , oe fo £0,225 61,075) — 850 
Lon. Tilbury and Southend. 81 | ‘81 | 14,062 3,126, 17,1$8) 16,593) + §4,800' 52,412] + 10,043) + 1,395] 67,136} 63,3651 + 3,781 
Maryport and Carlisle ...... 44 41 843) 1,399) 2,233) 2306 + cool , ceenae we 8.5441 8,363) + 181 
PD acccusnvencecece 78a 784 | 15,857 1'ee 17,212) 16,996 + 64,309, 64,306) + 5,114) + M1 69,891| 69,423) + 468 
Metropolitan District ....... 25 . | 11,965} 11,205) + Ss adr re 49,294) 47,026) + 2,268 
Maki des scanvcessates 1.4164 1,4164 |105,000,169,000 275,000 262,000 + 382,000} 386,0¢c] — 609,000} + 62,000 |1,053,000} 995,000] + 58,000 
North-Eastern ... .......... 1,73 | 1,734 | 89,631 148,294 237,925/229,596) + ¥133} 342,13¢] — 621,411; + 65,031 | 320,575) 863,549) + 57,026 
Nortn Lordon .............. 154 154} 3,643 3,883, 7,526) 7949 14,603} 16,07&] — 15,875) — 614 — 2,089 
N. Staffordshire—Rail. ...... 207 207 | 5,700 13,200, 19,000) 18,200) + y 22,70(] — 46,9001 +  §,600 
hea 119 | 119 1,810| 1,710) + 6650| + 290 + 5,590 
Rhondda and Swansea Bay.. 31 31 “200 2,085 2,855} 2,514) + 5,016, 3,41C] — 7,017| + 705 + 310 
science oilteaie aimee | 78g 7%] .. : 7,577) 4,299, + ie oa fe + 4,760 
8.-East rn and Chat. Rail. veel 6&4 654 | 92,728 25,386 218,114/118,501, — 342,830) 366.264) — 83,315) +- “8,721 | — 4723 
Taff Vale spoveacartseteeeeees | 1244) 1244) 4,120 16,222 on 10,276 + 16,772| 17,72¢] — 45,697, + 18,141 | + 17,183 
COTCH. | 
re 9664 | 42,200) 59,100/101,400) 87,900) + 896,40C] 923,40C] — 385,40011,429,600, — 54 } — 81,200 
Glasgow and &.-Western® ....| 443| 4434] 23,200 22,100 45,300| 41;800 + 433,000] 442;c0c| — [eon sesl“sareesl  “ataee [eet = 35°30 
Great North of Scotland* ....| 336)/ 9,120 3,830) 12,950) 11,440) + ee se a ; — 3,453 
DT sccosspeekantne | 492 492. | 9,849 4,233) 14,082! 16,561) — 160,060) 167,152) — 100,600) + 781 —_—7 
North ae bev cesesaenes | 1,384g| 1,524g | £5,800) 65,900 121,700,106,500, + 890,900) 500) — 1,891,600! — 45,200 2 one 
RISH. | ’ 
Belfast and County — 80 80 3,608 671 4,279| 4,205' + 16,316} 16,99¢} + 2,714) + 2s 4 40 
Dublin and South-Eastern ...| = 160 4,442 1,538; 5,980} 6,366) — 17,972; 21,898] — 6,480) + 546 = 3,780 
Great Northern .... ae | 643 | 12,585 9,900) 22,485) 23,860, — 58,065) 61,497] — 39,767, — 867 — 4,299 
Great Southern and West. .. 1, iala 1,121 | 17,487 13,529 31,016) 33,381; — 71,848) 79,471} — 69,156) — 4,435 — 12,058 
Midland Great Western ...... 638 5,878 7, 794 13,672) 13,644, + 21,890} | 25,077) — 23,491; — 1,202 | — 4, 








* From February i. _ ee a ae 








COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
32 Receipts. Total Receipts. es Receipts | Total Receipts. 32 

N = = . pts. | ene tz pts. | eipts. eaieas Es Receipts. | Total Receipts. 
fsa | 1912. | 1911. | 1912 | 1911. | orm | 1912 | 1911. | i912 | i911. Para | 1912. | 1911. | 1912 {| i911. 

}NDIAN & CoLon! AL.) £ z £ £ Forgiay. — Co £ z z £ AMBRICAN,—Con z z z ae 
Assam Bengal ..\Jne. = 8,266 7,982 200,260 180, 312) Cordoba & Rosar. July 27 7,070 6,585 28,900 27,210 Baltimore & Ohio May 1,650,599 1,503,607 16855898 16136659 
Bengal and 29,266 26,009 744,788 682,397 Cordoba Central 27 6,200 6,065 18,895 25,465 Ches'peake& Ohio July 14 111,917) 122,683; 213,061, 226,694 
Bengal N ur. 22 48,600| 42,066 1,300,666 1,166,532 Do Nthn. Sect. 27; +#17,115 19,380 66,266 76,110 Chic. Mil. & 8. P. May 987,372 1,008, 136; 11559197 [11958746 
Bombay,B.,& C. Li. July 27, 67,400 57,866 284,935 223,200! Do B.A.Exten. 27 7,770 3,775 22,250, 16,150, Den. &RioGrande July 14, 89,820, 87,426, 175,560 174,520 
I i decenmeied Ine. 30 26,561! 22,204 775,614 736,318\ Costa Rica ......\Jne.15) 10,379 7,753 433,919 381,462 Erie .... May 857,107 966,995; 10292653, 10348062 
Canadian NorthnJuty 21 85,220) 67,400 250,940 209,650 Cuban Central . 27 4,420 6,956 24,173 24,691 Great Northern.. May 1,132,446 1,007,436; 12064922) 11139373 
Canadian Pacific. 21{ 518,600) 424,000)1, 573, 000 1,277,200 Egyptian Delta... 20 6,804 6A91 55,906, 564,607 Illinois Central. .| May 973,772 1,028,996) 10759081, 11531747 
Kast Indian .... 27, 136,200 106,600 854,666 426,266 Entre Rios . July 27 7,000 8,600 24,400 31,800 Louisvl.& Nashvl. July 14 2°¢,415 193,464) 303,085 384,639 
G. Trk. of Canada| 21! 172,708! 157, O18 506,434 470,275 G. West. of Brazil 9,231 8,207 352,793, 360,347 Missouri, Kansa* 21 7,8:9 97,447 276,378 276,987 
Gt. Indian Penin., 27, , 82,366) 64,440 319,420 508,737) Int’oc’nic Mex. .. 21! $181,00C 152,190 530,600, 463,770 N.Y. Central.....May 1,74.'..21 1,689,241) 19312928 18580199 
Mad. & 8.Mah'tta’ 6) § 43,000 44,226 43,000 44,226 Le« 36,080 30,184 \ 678,229' N. Orleans N. E. July 7 11,090 10,400, 11,000, 10,400 
uebec Central . 21 6,835 5,767' 16,263 ol 356 Manila . 27 3,814 2,107 164,739 i. * Norfolk & West. May 704,991 690,249 7,255, 583,6,532,382 
outh Indian... ‘|Jne. 3 40,248 37,199 907,024 834, 3? Mexicea . . 21| $167,200 164,800 500,700 0 Northern Central May 185,358 220,463)2,294,257 2,372,499 
Southern Punjab July 20 6,545 7,252! 25,018 9,355 Mexican Natal. 21 1,159,516 1,265,232 3,051,578 3, 750,431 North Pacific.... May (1,025,509 1,018,372 11581901 11970512 
ForgIGN j Nitrate Rails.* .. 13) «25,748 «= 28, 751 Pennsylvania May (2,815,365 2,648,137) 50001937, 28862423 
Antofagasta ... 2@ 37,450 27,480' 923,870 maul Ottoman ........ 27 9,212 7,688, 34,756 26,517 Philac el.& Readg May | 644,961 812,251/8,303,423-8,368,316 
entine N.-E. 26 6,732 6,151, 23,258 25,588 San Paulo ...... 21! 48,880 47,078 134,325, 119,962 Southern Pacific May |2,206,5892,122,004 24196868 24427960 
= Ch Resets = ss ray ee or ee “ ones ” a rer res 66,551 ponerse Railwy Jnly 24) 231,401' 210,102) 464,017) 438,656 
Ayres Western g| 48, ’ 3,446, West. of Havana 2 86: y112 21, 20,718 S8.Louis & 8. Fran. Ma 675,693, 660,236) 7,742,672:7,968,430 

B. A and Pacific. 27' 88,000 85,000 366,000 365,397 AMERICAN. ; a on tee 


Centra entine 27° 121,200 98,667 469,569 387,917) Alabama Gt. 8...\ July 20 
C.Urng.of M. Vid.’ 27; 10,250 8,991 42,655 42,743 Atchison Topeka May 





16,748 15,026 929,645 871,891 Union Pacific.... May 
1,842,739 1,746,007; 19816729 19844730 Wabash 


Texas & Pacific.. July14 50,839 48,739| 98.899 98,765 
1,594,836, 1,392,619/§16814536 16371201 


ebaees June 478,064 500,529) 0,668,741 5,976,807 


* wo weeks. ; es 
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THE ECONOMIST. 


Foreign Government Securities.—It has been a very 
dull week in the Foreign market, and though the tone has 
remained firm there are very few price movements to record. 
The death of the Emperor of Japan had a slight adverse 
effect on Japanese at the time, but an enquiry for these secu- 
rities soon sprang up, and they close fractionally higher on 
balance. There has also been a demand for Chinese, in spite 
of the news that fresh attacks were being made on the loan 
proposals of the Six- Power group. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
p—Closing Prices-~ Rise Prices. 
Last week, » To-day. or Fall. July 10. Jui iy2 24. 
Argentine 5%, 1886-7 1034 103; oe ss ses 
Brazilian 4% Bonds, 1889 8 i Seo ieen i 
Bulgarian 6%, 1292 1014 os se 3 
Chilian 44%, 1895 92 oo oo “at 

Chinese Gold, 1896, 5% eo 1018 ee oe os 101 ° so 
Colomb'n Con. Ext. 3% Bds.’96 50 . 0 DUE co 
Costa Rica 4 % to 5 %, 1911... ° eo” oo «os fe ba ; 
Eevptian 4% Unified Debt .... 1 vt . oo co BUOh oe 
French 3%, >. a co os Mase 
German Imperial 3%, 1891 .... ‘ 79 co co TO te ae 
Greek Monopoly 4% - 634. adi 5+ . & 


Hungarian 4% Gold Rentes.... 7 2 ee 90) 


Italian 5}% Kentes a ee oe 95 953 
a Sterli . ee ee 
. Bo 44° Recess i os ee 97 £6 
De 440 1910 ss Ss 1. 84g. 84h 
Mexican Conv., 1899 oe ° so =e ae * 101 
Peruvian Corp., Pref e ° as a 461 . 453 
Portuguese (New) o4 “ oo 64%.. - Sh 
a ek Ser. I1., 4% ee ° co BS oe BS 
Do 5%, 1906 oe oe e» 1043... 105 
Spanish 4 ; omer $2 .. 912 
Turkish 4% Unified ........s006 os ° oo. be Cos 
Uruguay %% Bonds ea ot £nu me 
Venezuela3% Dip, Debt oe oo «co os BEee B® 
Home Railways.—The first ‘official’ ending of the 
Dock strike caused quite a spurt in Home Rails, and prices 
consequently went back again when the men declined to 
accept their leaders’ ruling, and the leaders in turn followed 
the men. The final termination of the strike, however, soon 
restored prices, owing to the large number of bears in the 
market. There is much doubt, however, as to the fate of the 
Railway Bill which, it will be remembered, was brought in in 
fulfilment of the Government’s promise to introduce legisla- 
tion which would make it easier for railways to raise their 
rates. The North-Western dividend was also a damper on 
the earlier enthusiasm, the reduction of the dividend by 1 per 


cent., to pay which {60,000 is taken from resetve (which last 
year received £100,000), and the carry forward is reduced by 
£50,000. North-Westerns slumped on the announcement, 
and carried many stocks with them, but Midlands held their 
ground. The whole market brightened up late on Friday 
when the Great Western result was made known, 
Subjoined are the latest closing prices ot the more im- 
portant issues as compared with last week’s prices :— 
“Making-up”’ 
-—Ciosing Prices—, Rise Prices. 
Last Week. — or Fall, July 10. — 
77 16 64 764 
eo 15 
28h 27 
663... 64 
514... 60 
. 6d .. 115 


904 .. S34 
94h .. 93; 
i - 


Caledonian 

Central London Ordinary 

Great Central Preferred 

Great Eastern 

Great Northern Deterred 

Great Western 

Lancashite and Yorkshire 

London, Brighton, &c., ‘*A’’.... 

London, Chatham, Ordinary béee 
Do Arb. Pref. 

Lotidon Blectric Pref,.......... 

London and North-Western 

London ahd South-Western.... 

Metropolitan Consolidated .... 

Metropolitan District ..... ebee 

Midland Deferred 


 -. 
“etree 


n 
ew Cee me 


17% 
864 


+e 1etl lee 
_ 


_ 


~~ ee | 


1313 .. 
. ae 


North British Ordinary ...... en 
North-Eastern—Consols 
South-Eastern ‘‘A”’ 
Underground Electric Inc. Bds, ‘a -. «oN 
Do Ordinary, £10 és — b.. % 


American Railways.—The occurrence of what 
promised to be an uninteresting week was the publication 


~ 
~ er 
eee 


+++] 


This statement satisfied the expectations of the market, 


entertained that the Government crop report will be good, 
for generally speaking the weather is thought to have been 


unusually favourable for wheat. Apprehensions are felt in | ; 


Wall Street about the tone of Mr Woodrow Wilson’s next 
speeches, operators feeling an uncomfortable uncertainty as 
to the actual position that he will assume. It is felt that he 
and Mr Roosevelt might try to outbid each other with pro- 
mises to the proletariat—a prospect that is not relished by 
financiers. Mr Taft’s acceptance letter, however, was very 
satisfactory, and Mr Morgan’s return has been followed by a 
substantial rise in New York prices. The political situation 


still dominates the market, however, and the rise may prove 
to be of short duration. 
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The following shows the net movement on the week in 
some of the principal issues :— 


aekinene* 
-—Closing Prices—, Rise Prices. 
Last week, To-day. or Fall. J 10, . uly 24. 


Amalgamated Cop ‘ cove ee 86x «. 84 
Atchison Con ~~ ese co «680 oe if ee Hoh «o * Sot 
i 14 .. 10h .. 2 

90 

44 


oo Om ce 
ee 88x «.. 


Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs. 

Do 5% Non-cum. Pref. 

Erie Railroad Com. Stock 

Do Ist Pref. 

Do Bnd Peet, . ccocevecccccvs ° ee eo 
Great Northern Pref. ......... e ee ve 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas . 
New York Central 
New York, Ontario, and Western 
Nortolk and Western Common 

Do Pref. 

Northern P2cific ee ee 
Pennsylvauia R.R. $50 Shares. . ° oe 
Reading 

Rock Island Co 

Southern Ordinary 

Do Non-cum. Pref 
Soutbern Pacific ° 
Union Pacific Shares .......... 
U, S. Steel Corporation ee oe 

Do Preferred eo §=LNGR one 


—— a 
Foreign and Colonial Railways.—Once wine Canadian 
Pacifics have been the cynosure of all eyes. Opening 
strongly they suffered a slight set-back on Tuesday, in spite of 
the publication of an excellent traffic return. However, on 
Wednesday and Thursday a great spurt occurred, the shares 
actually touching 2824 in the early afternoon of the latter 
day, subsequently falling back to 280. The net result for the 
week is a gain of 8} points, Trunks were dull for the 
greater part of the week, but hardened fractionally on 
Thursday. Negotiations are said to be in progress between 
the Grand Trunk company and the Canadian Government 
for the signing of an agreement by which the company is to 
take over the lease of a section of the Transcontinental Rail- 


way between Winnipeg to Fort William. The lease is to be 
free for seven years, and a further three years if the line is 
not then paying, after which time the company will have to 
pay 3 per cent. as the cost of the line. No decision has yet 
been made. Argentines on the whole have been firm, and 
Mexicans improved on the June statement. Leopoldinas fell 


4 on Monday, ona rumour of a bad coffee crop, but recovered 
on the next day. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


. 
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“ Making-up” 
7—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall, Julyld. July 24. 
Antofagasta(Chili) & Bolivia(def) i164) .. 162 oe we am « - 
Argentine North-Eastern 71 ee 62 
Brazil Railway Common li4 . e “2 . MTA. 
Buenos Ayres and Pacitic Ord.. 
Buenos Ayres Great Southern... 
Buenos Ayres Western 
Canadian Pacific 
Central Argentine 
Cordoba Central 5% Ord 
Entre Rios Ord 
Grand Trunk of Canada Ord. 
Do Third Preference 
Guayaquil & Quito Rly.5% Bas. 
Mexico North-Western Rly.. 
Mexican Railway Ordinary ... 
Do First Preference 
Do Second Preference ...... 
Nitrate 


ttt] ++) ++ + 


United Railways of Havana.. a 


Mines.—The chief features in a week which opened as 
dully as usual have been the advance recorded in Premier 
Diamond shares and the fairly general advance that has 
taken place in Kaffirs. Premiers have been in request 


| practically the whole week, and De Beers have also been 
of the quarterly statement of the Steel Corporation. | 


supported. As a consequence prices are higher than a week 


|ago. Kaffirs, which have been a stagnant market for some 
and led to a slight hardening of prices. Hopes are | 


time past, have been supported ona largerscale. The buying 
has been mainly on the part of professionals, but has been 
fairly well distributed. Most of the leading shares advanced 
in price on the week. Rhodesians, after being rather dull early 
in the week, brightened up on Thursday, Chartereds, Tanks, 
Lonely Reef, and Willou sibs all being firm. Falcons rosea 
fraction on the passing of resolutions for making an issue of 
debentures. West African gold shares have been fairly firm 
with few conspicious features. Nigerian tin descriptions have 
moved rather irregularly, but were in greater request late in 
the week. Other tin descriptions have met with support, 
particularly Pahangs. In the Australasian market Waihis 
have been a weak spot, on the directors’ circular concerning 
the strike and its bearing on the question of future divideods. 
Broken Hill descriptions have been fairly firm throughout } 
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the week. Copper shares were depressed early in the week, 
on the relapse in the price of the metal, but moved upwards 
later in sympathy with the firmness of Americans. Miscel- 
laneous descriptions have been rather quiet. 

The following are the prices and variations of the more 


active shares :— 
South African. 


251 


P. and O. Deferred have rallied and close points higher, and 
Koyal Mails have improved. Nitrates have been strong 
throughout the week, the supply of shares being small. The 
London General Omnibus Debenture prospectus appeared on 
Monday, offering {1,000,000 4} per cent. first debenture stock 
at 98, and an equal amount ot 5 per cent. cumulative income 
debenture stock at 94. Both the issues were quoted at about 















































Closing Prices, Rise Closing Prices. Rise | par. Breweries have shown only a few irregular c 
ee ie, te = Sof D nlop issues have been strong. Gas light i : h ie 
Gold Mines. Week. day. Fall. Week. day. Fall. unlop a en stro é sot issues have been 
Apex weet rts * | Ouse Lever (Con) . - very firm. 
Aurora West Unite 96 eo | RobinsonDeep(New 22x. ie ‘«s 
Bantjes Consolidtd. ro lqy..+ dh| Rose Derr ........ SB ue Weer h Miscellaneous. } 
Brakpan ......... 348... 3¢8..4 & | Simmer Deep....., ca. aii: <n Closing Prices, Rise Closing Prices. Rise | | 
City a Suburban oe: Mea, oa: 5 SE ndaaeekas a ore Last To- or Last To- or 
Consold. Langlaagte lyy.. 1 ..4 ay| Van RynDeep New) i2.- 8..4+ ab ae Week. dav. Fall. | Week. day. Fall 
Consold. Main Reef 1 .. ith. + dy | Village Deep ...... 2 Qen..+ eq | Anglo “A” (Def.).. a «. «62 ..+ 3{| Lon. County & Wst. 203 .. o -+ & 
Durban Roodepoort 1 .. .+ +» | Witwatersr’nd Deep 3% . 2fy..+ & | Atuistrones........ fr-. 2h. «. | Lyons(].)&Co. .. 6 es |] 
East Rand Prop, .. 2#.. 5s ot Hl Assted.C-ment Ord. St#.. 6 ..+ ¢)| Marconi’s.......-.. -.. ‘ Bay — 2} 
PNR 66 icgeccece | oe Land, Diamond, &o. Brunner, Mond &Co. P *- - Be -»_ | Metpn. Elec. Supply 3e-. S20. .. | 
SE achaicindus L&.. Igy..+ | Anglo-French Expt. 2.. }4..— gy | Coats(J.amdP.) .. -- 9% ..— & Nat. Telephone Df.143 .:1424 ..— "4 || 
eee &.. J¢h..+ ¢y| Central Mining and Eng, Sewing Cotton Max. 148x..— % P. and O, Deterred..285 ..305 ..+2) 
Glencairn Main Reef sh. co ee Investment ..... - 10 .. 105 ..+ 4 | Gas Light, &o. ....104 +19. 2 | Royal Mail Steam. me 113 +3 
Glynn’s Lydenburg 1,4.. if: -+ ?y| Cons. Gold Fiekis.. 2@9.. 44 e+] | Guinness Ord. ....580 ..380 .. .. | Santa Fe Land . 258.. 2 ..+ 
Goch (New)........ ile Si - Do 6% cum. Pref, 14. i ace Harrod's Stores .... i te « «oo , “Shell Transport be... 5 ..— 
Heriot (New) ..... « 4 1c 4 oe oe | Do 54% Ist Deb. .1°2 "yeah ..+ 4 | Hudson's Bay (£1).. 124 + | Vickers, Limitei .. Upf.. 148.. 
PEREOE ccccepsccase fe-- fh. .. | De Beers Def....... 134... 193 ..+ 3 | Ltptom .........-05 . l.. 
UMPCFS ...2.0000 Bice @ eo oe DO FONE: scccsecs 1TRice ITB oe oe | 
leinfomein (New). Ah. 1% «+ &) Do 44% Exp.Deb, = a Satins, te —_— es } 
i accdseasas 2th. 26 ..+ xh| Expioration......., ° h..— 
Lancaster West.... 4g .. #.. zen. Mng &Finance #2.. ar ad > 
Langlaagte Estate., 4 «» 12.4. «. | Goerz (A.) & Co. a%.. i -+ om DIVIDEND ANNOUNCEMENTS. 
Luipaad’s Vlei .... «+ Ya--* g| Henderson’sTrnsvl, 4 . 5. + 2 | — ED 
MayConsolidated . %.. H.. .. |H E. Prop........, Gee Bee ae Dividend % perit2 it. a8 | 
1 Meyer and Chariton 44 .. 4%..— , Jagersfontein (New) Gén.. Figy..  «. . imme pe ao, = 5 5 Ss |i 
Modderfontem .... Lh... Lg .. + Johnnsbrg.Cons.In. #4. l& + & al . : . ISS Sin Sow | 
: PANT encccccasecse — “Se Se Do Estate ...... ta. Oe Company. Period. To — BEE RES | 
, Primrose (New).... 2... 2ay.. «. | Mozambique ....., a a od - 3s |4 z 
Princess Estate .... 4.. $.. .- | NewAfrican ...... 43 Piao aia = - (nterim) Final. ‘ee - 
1 ee Central lf&.. 1h ..4 gyi New Vaal River ws — | | % | ! 
andfoniein Estates 144.. 144.4% y| Diamond ....... 8 a » = Poids: Rtataid i 
s Rietfoniein (New)... & .. 43 ..+ 4 |/Oceana Consalidid, 4i.. yy..+ a | Rank CI «222-0 aes) le 10 | -- = } 
r IE pect ace 44... 4h ..+ & | Premier (Transvaal) Bank 0 eh ee mar HL: oe ee fn om 30 | | 
Roodepoort United 3}. 1) + g&| Deerred ........ 9h4.. 10h ..+ jg | Bath Gas Ls oe yA of ee id id | 
e OE Se Cen... Re wel ag ke ape gma * tall come ee x 4 4 
> 2 : . Mc sx — ‘ e J : 
e Peliiessene etna a 3... -. |S. A. Gold Trust .. 2 .. 2t4..+ & Bristol Tramways and Cas | 
Simmer & JackProp. 1g .. J.«';..— dy TramswaalCoallrust 2! .. 23 ..+ 4 sg — 4 | 4 | 
n Springs Mines... .. 2%... ¢8..+ ¢»| Tramevaal Consolid, ijy.. 14 . + o& . os ee ne moons eee ; ; satin al haiies 
» Tesesvaal Gold.... 24 .. 2&..+ g | Trans. Bst.& Devt. 4% Mt a}! os ona Wt Waibar .... J told voaniSune 8 i tome —— 2 
NORGE ccccceces — a a ‘ wah Cass 4 ; — . ee | 
fi Gi aring Cross, West End 1} 
it Van Ryn teeaseeeee 3s. ° ats i Rhodesian. - 7 and Cc ity Electricity | } 
oo Main Reef.. 2}4.. 2% ..+ ¢y| Amalgamat’dProps. @.. 4h..+ % Sapplr "ete weesttane & , | | 5 
Vogelstruis ...... iw car Bee ca, Se asisteies a ae os a — , _ 
| West Rand Cons. es & ee fmee + dy! Bechuanaland...... h.. thew — | Chic a — - ye and Bt ili ca 5 | 7 
| Wolhuter Gold .... l¢y.. lge.. .. | British S.A. Chartd. lag.. JAd..+ el, I aul Rai — we 4 if } oe ann 5 : | 5 
| Worcester ........ ax Blea tucks Reef ........ ‘4 iaee+ gy | Crocker, Sons, and Co <aa5S YORE! UBS a Oe 
e | Cam and Motor li 1A%..+ gy | D- Davis and Sons, Ferndale 1 
is Shicago-Gaika oe 4d 4 és Collieries ........ . Half year! June 3 10 | 10 { 
0 Deep Levels. Eldorado tanket .. l}Ax.. l}ix..+ De F a Tlackborn gest Oe os 3% | |} + 
| Enterprise ........ 1R..+ tm rey ee ; | | | 
et Cinderella Cons. a eae |” lbenniets le. lahee+ 4 | op. 98% Peel. «.-.--- ee at en ft ee 
id City Deep. ....cccce 2t#.. 26 ..+ ge! Giant Mines........ 12... Ib.th Fife Coal ho i ants ve pe ho 4 
1 | Crown Mines ...... 6te 7 ..+ gh Glebeand Phoemx.. 14gx.. ~ Liex -+ MreohelSess ca(iianan:. falf = a a [ ‘3 No.8. 4 1] 
|| Darban Roodepoort Irn. 14 ..+ ga! Gidilds Rhod Devp. 17).. l..+ th Great Western 4 Linole ‘ tall yea a 7 io | ai]: 10! 
d Perreira Deep. ..c.. Sh oo Bh oe oe | JUMBO \..ccccccccce és. dye. «. | Greenwich iniak oon — 'Y wae ; ime 8 ee ae 
Geldenhuis Deep .. 19 .. lfe..+ #| MashonalandAgney, 3... }.. «- Guard Bridge Paper Co ia —— joe x ‘2 = 
a crake neti & we 44x..+ a | New Rhodesia > a Guest, Keen, and Nettlefolds oe year cane x oe | 20 ; 15 20 
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SUMMARY OF COMPANY PROFIT AND LOSS _ ACCOUNTS. 


Net 

Profit | Appropriation. Corresponding 

'Balance After Amount | — —— Period Last Year. 

Period | from Pay- | Avail- | Dividend. — 
Ending. | Last ment of| able for | 

‘Account. Deben- | Distri- Ordinary. Prefce. 

ture | bution. | — 

Interest Rate. Amount ‘Amount. 





Carried to! 
Reserve, | Balance > ivi 
>| Net Divi- 
Deprecia- ‘Forward Profit. | dend. 

tion, &c. | 


£ £ £ % £ £ 
lexandra (Newport and South! 
Wales) Docks and Railway) June 30* | 12,437' 37,222 49,660 .. | $7,125 
rgentine Northern Land....| Dec. 31 (Dr.4,864\;Dr. 847\Dr.6,211 ee 
lackpool and _ Fleetwood 
Trawroad June Z0* 3,096 3,478 6,574 4 3,000 ee 


2,500 1,074 3,230) 
Brentford Gas | June 30* 82,483, 54,298 133,782 { a 17375) } 1,230 92,507, 62,064 


British North Borneo Co.....| Dec. 31 95,497, 46,834 142,331 5 88,968 eu 16,000, 37,363) .. | 
Dublin (South) City Market ..) June 30* 2,853) 2,263 5,116 2 2,000 - - 3,116 2,974 
George Newnes June 30 1,005 47,279 48,284 10 20,000 25,000) on 3,284; 33,261) 
Hain Steamship June 30 1,506, 73,047 74,553 10 49,957 é 20,000 4,596} 45,589) 
Lilita Nitrate Dec. 31 33) Dr. 3,10' Dr. 3,072 ‘as wis “a Dr. 8,978) ee 
PANE snkss0naseoneen June 30 6,009 7,778 13,787 6 9,600 3 000) 1,187 8,471 
Mitchells and Butlers........ June 30 140,700 173,785 15 86,693 20, 028! 61, 000 146,765 162,900! 
Normanby Iron Works ......| June 30 1,858 4,491 4 2,400 3 1600) “ 349s 16, 549) 
Northern Nigeria Trust Mar. 31 oe 54,829 822 20 18,098 .. | ° 36,7351 

Paine and Co. May 31 121 5,341 462 10 2, 500) 1,375) "1,500 87 4 1102 
Peek Bros. and Winch | June 30 240 6,821 ii ‘a 3,000 4,061 7,304) 
Rylands and Sons June 30* , 45,194' 99,129 10 70, 625! és 20,000 53,698 85,375) 
Samuel Fox June 30 22,998} 25,170 ‘ 8 24,000} .. me 25,168! 26,623) 
Third Scottish American Trust| July 1 7,963' 39,646 , 87 32,958) re 7,524 7,129, 35,900) 
W.and H. M. Goulding ..../ June 30 | 3,751) 33,133 7 7 15,750, 6,875 10,000 4,259| 31,875) 
Wm. McEwan. June30 {| 27,253 59,282 535) 7h 37,50(; 25,000 ae 24,035, 59,080) 
York Street Flax Spinning ..| June 30 26,606 45,897 503) 8 24,000 15,000 6,509 27,003; 70,665 

* Half-year. 


wa 
| 3 


are 


£ £ 
2, 


| 
535) 
oo 


- 
| 
wer 


| LONDON AND SOUTH-WESTERN.—The following analysis of the 
ANALYSIS OF BALANCE-SHEETS. accounts compares the results for the half-year ended June 30th 
RYLANDS AND SONS. with thecorresponding period of 1911 :— 
June 30, 1912. - Inc. or 
LIABILITIE2. ASSETS. —-First Half-year-—, Dec. in 
Amount. Inc.or Dec. Amount. Inc. or Dec, 1911. 1912. 1912. 

; £ a ; * £ £ £ 
eee eeeal. . Leone | Benak beagennt C9968 .. — 16,571 | Grogs traffic receipts 2,725,970 .... 2,653,309 .... — 72,661 
Amount paid in lances, bills, | Working expenses .. 1,798,152 (65-9 %) 1,849,390 (69°7%) + 51,238 
. advance of calls a ls £5 ane and cash 3,262,705 .. + 33,4353 sinter ‘“ conainsiabilidiaaile 
oe nen fund. 250,000 |. ° re SEI RIS cece CBSO cece 123,859 
Sundry liabilities 723,795 .. — 7,695 | Add balance brought 
Profitandloss.. 144,323... + 9,550 | forward SB392 ccc oe 146 

Total 3,962,393 .. + 16,854; Total 3,962,395 .. + 16,854 | Miscellan. _ receipts 7,812 .... 8,052... 240 
| Amount transferred 


| from reserve es salve 45.009 200 45,000 


Notices amd Reports. | 970,772 .... 892,259 ... 78,513 


| Less deb. and pref. 


RAILWAY COMPANIES. | GHATHES .ccccccces 646,797 .. oo 6,662 


GREAT NORTHERN.—An analysis of the half-year’s accounts | Available for ord. div. 323,975 .... 252,124 71.851 
gives the following results :— : 


| Dividend on ord. stck. 288 387(4%p. a.) 216 335(3%p. a. a 72,052 





Inc. or 
-—-¥Yirst Half-year-— Dec. in : 
1911. J 1912, 1912. Carried forward.... 55,588 ..c- GE100 scene. + 201 
£ £ £ | MIDLAND.—The revenue account for the past half-year com- 
Gross traffic receipts.. 3,031,341 .. 2,937,710 .. — 93,631 | pares as follows with the corresponding period of 1911 :— 
Working expenses.... 1,977,795(65°2%) 2,000,273(68:1%)+ 22,478 


Inc. or 
os —_— —— -——First Half-year.——, Dec. in 
Net revenue .... 1,053,546 .. 937,437 .. —116,109 1911. 1912, 1912, 
Bal. brought forward 85,165 .. 127,701 .. + 42,538 £ £ £ 
Miscellaneous receipts 55,923 v6 22552 .. — 1,371 | Gross traffic receipts 6,218,767 .... 5,982,127 .... —236,640 


Sabet a ———— | Working expenses .. 3,856,469 (62°1%) 3,767,211 (62 9 %) — 89,258 
1,172,632 .. 1,097,690 —— 


— 74,942 —— <inaadaaibiia 

Less deb. and pref. Net revenue 2,562,290 cose S614,916 ... —147,382 

charges, rents, &c. 798,759 781,293 .. — 17,461 | Addbal.broughtfrwd. 101,568 .... 109,102 .... + 17,534 

scinvaiiiiimagion casita ——_—_— | Add miscell. receipts 192,547 .... 196,601 ‘ + 4,054 

Available for dividend 373,873 ' 316,392 — 57,481 ——_. a cleat 

Dividend on ord. stk.  252,946(3%p.a.) 252,946(3%p.a.) .. 2,656,413 .... 2,520,619 .... —135,794 
oe —__—- ——_——_ | Less deb. and pref. 

Bal. carried forward.. 120,927 .. 63,446 .. — 57,481 | charges 1,493,574 .... 1,495,598 a + 54 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of | Se REE es ae <r 

the revenue account for the Salb-quar aafied June 30, Sanh, with | Available for ord. div. 1,162,869 wees 1,027,021 —135,848 

the corresponding period of the preceding year :— Diy. on ord. stock ..1,120, 991 ( (53%p.a.) 975,970 (5 %.- a.) —145,021 

-—-First Half-year— ; . ————— = _—_—— 

1911. — yonr912. oe | Carried forward .... 41,878 .... 51,051 .... + 9,17 


£ £ £ | NORTH- EASTERN. —The following are the principal items in the 
Gross traffic receipts 2,998,595 .... 2,935,304 .... — 63,289 | repcrt for the past half-yea, compared with those for the corre- 
Working expenses .. 1,782,307(59-5%%) 1 826 877 (62°2%) + 44,570 | | sponding period of rorr :— 


ce cecseenaaiahdinles cmennicainatis Inc. or 
Net revenue 1,216,286 .... 1,108,427 .... — 107,859 | -———First. Half-year.——— Dec. in 
Add bal. brought frwd SOBEL. ccs 37,487 coos — 1,894) 1911 1912 1912. 


Miscel. receipts .... 7,187... 6791 ....— 396 £- g £ 


| Gross traffic receipts.. 5,155,216 .. 4,787,280 .. —367,936 


1,262,854 .... 1,152,705 — 110,149 | Working expenses .. 3,310,174(64-2%) 3,190,908(64-5%) —119,266 
Lessdeb. & pref.chrgs. 837,426 .... 821,250 .... — 16,176, ——_ ——- _ 








— —_——— 1,845,092 .. 1,596,372 .. —248,670 
Avail. for ord. div... 425,428 .... $31,455 .... — 93,973 | Add bal. brought frwd. 103,971 .. 121,582 .. + 17,611 
Diy. on ord. stock... 399 '956(43%p. a.) 305,8949(33%p.a.)— 94,107 | Miscellaneous receipts G.3T7T . 2,417 .. — 4,160 


Carried forward .... Bete vive 25,606 .... + 134 | Net revenue 1,955,590 .. 1,720,571 .. —235,219 
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Less deb. and pref. 
interest, rent, &c. .. 975,740 .. 910372 .. — 65,368 
Available for ord. div. 979850 .. 809,999 .. —169,851 


Div. on N.-E. Conscls 


106,093 .. 91,795 .. 


BANKING COMPANIES. 


DOMINION BANK.—The report for the six months ended June 29, 
1912, states that the balance of profit and loss acconnt at Decem- 
ber 30, 1911, was $500,116, while the premium received on new 
capital stock has been $216,303, and there was a profit for the six 
months ended June 29, 1912, after deducting charges of manage- 
ment, &c., and making provision for bad and doubtful debts, of 
$405,063, making a total of $1,121,482. Two quarterly dividends 
at the rate of 12 per cent. per annum have been paid, and there 
has been transferred to reserve fund $216,303, leaving to be carried 
forward $613,812. The reserve fund will now amount to 
$5,919,102. 


Carried forward...... — 14,298 


MISCELLANEOUS COMPANIES. 


GEORGE NEWNES.—The report for the year to June 30 last 
states that the profits for the year amount to £47,278, as compared 
with {33,260 for the previous year, an increase of £14,017. The 
sales of the company's publications, especially those of ‘‘ Tit-Bits,"’ 
the ‘‘Strand Magazine,’’ the ‘‘Wide World Magazine,’’ the 
‘*Grand Magazine,’’ and the ‘‘ Woman at Home Magazine,’’ have 
shown substantial increases during the year, and all departments 
of the business have contributed to the increased profits. The 
arrangements for printing certain of the company’s magazines at 
the works of Messrs R. Clay and Sons, Limited, instead of at the 
company's premises, which were outlined at the last annual 
meeting, have now become effective, and are working satisfactorily 
and economically. The dividend on.the preference shares has 
already been paid, and the directors recommend a dividend of 10 
per cent. on the ordinary shares, leaving to be carried forward 
£3,283, in which is included the surplus of £1,000 brought over 
from I9I0-II. 

MITCHELLS AND BUTLERS.—The report for the year to 
wwe 30th last states that the profit amounts to £218,611, and the 
yalance brought forward is £140,700, making a total of £359,312. 
Interest on debentures, mortgages, loans, and deposits absorbed 
£37.095, directors’ salaries and fees £7,730, and interim dividends 
(paid in January last) £44,691, leaving for disposal £269,794. 
This the directors recommend to be appropriated as follows: To 
pay dividends on the preference shares at the rate of 6 per cent. 
per annum, f10,014; on the ordinary shares 9 per cent. (making 15 
percent. for the year), £52,015; to contribute to the employees’ 
superannuation fund, £1,000; to add to reserve (making this 
£710,000), £60,000; and to carry forward £146,764. The mort- 
gage and debenture redemption fund last year stood at £217,869 ; 
to this has been added £5,897 for interest earned thereon, and 
from this fund has been paid £51,000, leaving a balance of 
£172,766. The directors now propose to transfer from available 
cash £50,000, making the fund £222,766. 


MINING COMPANIES, 


ASHANTI GOLDFIELDS TERRITORIES.—The report for 1911 
states that in the report of the directors submitted at the last 
annual meeting, reference was made to the prospecting operations 
effected up to the end of March, 1911. Since that time work has 
been carried on systematically and without interruption. A full 
report, prepared by the consulting engineer, was circulated on 
June 27th. Work is being concentrated on the extension north- 
east and south-west of the main belt of schists, and also on a 
parallel band of schists south-east of the main zone. boring work 
in the Jim Valley is also being continued. The best values so far 
discovered have been proved in the westerly reef workings in the 
main belt of schists, but a good deal off the line of the main central 
axis of the known mines on the Ashanti Goldfields Corporation 
reserve area. The boring results in the Jim Valley are considered 
encouraging, and appear to hold out some hope of a payable 
alluvial deposit being disclosed. 
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THE CORN TRADE. 
. Mark Lane, Friday Evening. 


Copious rainfalls experienced over a large area of the kingdom 
will doubtless prove of material benefit to root crops, but have 
interfered with haymaking, so that the farmer has more work 
than enough on hand with general harvest operations so soon to 
follow. The general course of business on spot gradually shapes 
towards a more normal condition, and prices for both bread and 
feeding stuffs are less unsettled than of late. While sellers are 
by no means anxious to press sales, buyers, on the other hand, 
are inclined to reserve in consequence of the near availability of 
new native wheat, not only in the United Kingdom but other 
European countries. The quantity of native wheat of the old crop 
in country markets continues extremely small, and supplies here 
are practically exhausted, delivered up quotations being quite 
nominal at a higher range since last week, whites ruling to 
44s 6d, and reds to 43s 6d per quarter, 504 lbs. Sellers remain 
scarce. Imported descriptions, both spot and near, are main- 





873,757(5i%p.2.) 718,204(44%p.a.)—155,553 | 


tained as a rule, but buyers are offered no inducement to enter 
into purchasés of any conSequence at present. Stocks are at a 
moderate ebb, and world’s weekly shipments to the United 
Kingdom are by no means excessive. No. 2 Northern Manitoba, 
41s 6d, ex ship; on passage, 42s 3d; No. 3 ditto, gos 3d, ex 
ship. Australian, on spot, 42s. Indian, 39s to 39s 6d, landed. 
South Russian, ex granary, 41s to 42s 6d, according to con- 
dition. Flour without improvement. Buyers show no inclina- 
tion to increase their holdings. Minnesota first spring patents, 
32s to 33s; Australian export patents, 28s, both landed. ‘‘ Iron 
Duke,”’ ex store, 28s 6d. On reports of further damage by rust 
in the American spring wheat districts, and with rains delaying 
harvesting operations here, a firm tone prevailed in the cargo 
market this week; holders required full to firmer prices, while 
a better inquiry existed. Sales include: Blue Stem, September, 
sold 39s; choice white Karachi, July 22nd, 38s 13d; ditto, July 
24th, 38s 44d ; just sailed, 38s; Barusso, 60 lbs, loading, 34s 74d; 
and Rosafe, 60 lbs, July 8th, 35s 74d net. Grinding barley 
neglected. Best Persian, 26s 6d; Indian, 27s; and Morocco, 
27s 6d, quay terms. Maize lower. Plate, landed, 25s 3d and 
24s, ex ship. Plate oats easier on increasing supplies, 17s to 
18s 9d, landed terms, according to quality. 


The following extracts are taken from the latest weekly 
report of Messrs H. N. Bathgate and Company, of Bristol, 
dated August 2nd :—So far as the present situation goes, the 
weather in this country has been more adverse during the last 
week, and some trouble has arisen through floods and storms. 
The damage so far has not been very great, and while a little 
wheat has been laid, fine, warm weather would do much to 
restore the condition in the latest stages of ripening. Abroad 
the prospects in Russia are said to be more favourable; in the 
United States of America there is little change to report. 
French estimates are coming rather smaller, as we have been 
predicting; Canadian hopes are expressed in less glowing 
terms, though probably with greater accuracy; while the posi- 
tion in Eastern Europe remains about unchanged, except that 
the lower figures for Hungary are being confirmed. The net 
result of all the news at present available seems to point to 
a crop of only moderate dimensions throughout the whole 
northern hemisphere. So far as quality is concerned, Western 
Europe will hardly expect such a magnificent boon as that of 
last year, when the dry summer produced wheat which re- 
quired less admixture of foreign sorts to help the native grain 
of importing countries. Nearly all markets have advanced 
slightly during the week, and the tone throughout has been 
extremely firm, especially for early shipment, but the volume 
of trade has not been large either for wheat or flour. The long- 
looked-for slump which retail buyers have been predicting has 
not occurred. Though we would welcome a decline of several 
shillings per quarter, we must remember that the superflux can 
be but moderate, and that while importers maintain an attitude 
of reserve, any decline, if it comes, is likely to be but gradual. 


The following'table estimates the home consumption ot wheat 
during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


1910-1911.| 1909-1910. 


1911-1912. 1908-1909, 
owts. cwts | Owte. owts. : 
Importa—Wheat (47 weeks to July 20) 89,823,000 89,852 300, 92,569,400 82,142,200 
Flour o e 9,510,0CC 9,163,800) 19,195,300, 10,275,0C0 
99,133 090 99,016,190 102,764,500' 92,417,200 
Add week ending July 27 —Wheat.. 2,354,200 2074,60C 2,205,900, 1,142,100 
Flour . 126,200 141,400 135,706 136,200 

Total imports 48 weeks...... 101,593,400 101,232,10C 105,107,100, 93,695, 
Less exports—Wheat ...........++- 556 000 222,500 264,50 284,100 
FIORE cccccccvcasccece 119,000 89,400 107,20 56,600 
Net imports ........e+.-+++- 100,918,400 100,320,290 104,735 40C) 93,354,8C0 

Add to this the estimated sales of 
home-grown wheat ........--++++- 33,019,000 29,643,300 55,825,200 


33,756,000 


Forty-eight weeks’ home supplies. ... 155,928,490 150,565,500 140,560,690 127,110,800 


Average price of English wheat per «# 4d s 4 es a se a 
QURTIEE. .o cccccccccccscocécococces 338 9 32 5 35 | @4 5 
Mm Per CWE... cee eeeeeeee eeccccees 8 114 7 5i 1 & 10 

busheis. bushels. | bushels. | bushels. 


20,376,006 41,316,000 12 575.000, 7,603,000 


“Visible supply”’ in U.8. centres,bush. 
Do do 10,915,700 22,133,600 6,629,500) 4,076,200 


= in cwts... 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 27, 1912, and for the corresponding week in 
each of the vears from 1911 to 1908 :— 


AVERAGE Prices, 


Quantities SoLp, 





Wheat. Oates, 


Barley. Wheat. | Barley. Oats. 

1912, qrs bsh | qrs bsh qrs bsh s 47 @e8@ s a 
Ju +!7..} 12.162 7 60 6 1,077 4 339 | 309 23 4 
20... 13,418 1 376 7 y22. 0 3310 | 350g 2448 

13.. 16,034 0 88 6 1,777 4 38 3 30 2 2461 

6. 20620 0 167 -0 1;373 0 38 2 31 7 23 11 

June 29..| 24,617 6 121 5 2338 5 37 10 30 2 23 11 
22.., 26,886 3 | 527 .6 2,793. 5 37 5 wD 8 24 0 

1911 soso. 18,210 5 265 0 3,973. 4 33 65 23 8 19 7 
1910 .eeeee| 29,120 4 1435 7 2769 6 33 5 2 10 1% 1 
1908 cccoee} 5,471 1 | 33.2 1,761.1 43 5 24 6 22 2 
1908 ....... 63,780 2 | 388 1 | 11,9536 31 10 24 4 18 7 
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THE IRON AND COAL TRADES. 


The activity of the pig-iron trade continues unabated, and 
the market has developed considerable strength. The price 


of Cleveland iron No. 3 continues to advance, and has been 
nearly up to £3 this week. It now seems quite clear that the 
rise in the price is not entirely the result of speculation, but 
that the strength of the market has been a most important 
factor. There has been a considerable amount of new business, 
and production is just now insufficient to meet the de mands 
made upon it. Then, it must be remembered, there are prac- 
tically no reserves in the hands of makers, and stocks in Connal’s 
Stores continue on their downward course. ‘This is a state of 
affairs that has not existed in the iron trade for a long time, 
and it can be decribed as the aftermath of the inactivity during 
the coal strike. While the strike was in progress, little pig-iron 
was being produced, and the natural demand has largely en- 
croached upon the stock of the metal on hand. It is interesting 
to note that more furnaces are now being put into blast, but as 
the present heavy demand seems likely to continue for some little 
time, the extra make should be readily absorbed. The hematite 
pig-iron trade is also very active, and stocks in the public stores 

are very low. Friday’s Glasgow prices are as follows :—Cleve- 
land, 59s 7}d cash, 59s 114d one month, 60s October 24th, 60s 
two months, 60s 2}d three months; buyers, 59s cash, 59s gd one 
month, 60s 14d three months; sellers, 59s 6} d cash, 59s rod one 


month, 60s ahd three months. Market weak, good business. 
Turnover about 10,500 tons. Market closed till Tuesday. 
Connal’s Stores to-day:—In Glasgow: Scotch 1,000 tons; 
Middlesbro’ (No. 3), 287,121 tons; Standard, 2,055 tons; hema- 


tite, nil. 





Our Glasgow correspondent (writing on Thursday) says :— 
This has been an animated business week on the pig-iron 
warrant market. The transactions in Cleveland have run, in 
the four days, into close on 50,000 tons, and the strength in 
values pr -eviously in force has made further positive develop- 
ment, despite the fact that London kas until to-day extended 
only moderate support. Both there and here subst: sntial short 
accounts, it is said, have been created, evidenced in the ap- 
preciable easing of the contango rates for forward nasliboeta 
these being now lower than has been the case over a lengthened 


period. A feature of the dealing in the last few days, besides 
a lot of ‘‘ bear’? covering, has been the increased interest taken 


in operations by the public, who for long have been practical 
strangers to active proceedings. At this afternoon’s strong 
finish—sogs 4d cash, 59s 7'2d one month, and 60s olzd three 
months—prices reflect a gain on the week of 1s 4d a ton and 
a net advance since the end of January of fully 10s a ton. 
There can be no doubt as to the statistical position influencing 
the situation materially, but beyond that the healthy, vigorous 
nature of consumers’ demands have direct weight with those 
concerned. Connal’s stocks have decreased in the last day or 
two by 2,199 tons, and the official return for last month issued 
this morning gives the total holding as 290,439 tons, or 21,831 
tons under the quantity in sight at the end of June. Locally, 
and for home generally, both English and Scotch iron makers 
report a large turnover this week. Deliveries have been on a 
very heavy scale, and engagements assure that there can be 
no falling away in that relation for a season. Prices for all 
brands are stiffening. In most finishing departments in iron 
and steel the tendency of terms is upward, say, from 2s 6d to 
5s a ton—partly because of the growing expansion in inquiry, 
notably on export account, and partly in response to the en- 
hancement of Coals are bid for, and all kinds have 
to-day been raised from cd to 1s a ton. 


costs. 


Our Middlesbro’ correspondent’s report, dated August rst, is 
as follows :—Pig-iron: The market is very strong, and con- 
siderable business has heen done in pig-iron during this week. 
Prices have been raised to sgs 74d per ton for No. 3 Cleveland 
G.M.B. and 74s per ton for East Coast mixed numbers hematite, 
both for prompt delivery. Manufactured iron and _ steel: 
Makers have increased the prices of steel plates and angles and 
iron bars by ss per ton, and meg = are very busy. Steel ship- 
plates, £8; steel ship angles, £7 12s 6d; iron ship-plates, 
£7 12s 6d; iron ship aa, £3; iron bars, £8 53s, all less 
2% per cent. Steel rails, £6 7s 6d net Iron ore: There is 
not much business in iron ore for prompt delivery, but some 
sales have been made for first half of next year. Best Bilbao 
Rubio iron ore (so per cent. iron), 21s 6d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), “A” grade hematite, 
25s 6d; ““C” grade Cleveland, 21s 6d; ‘‘F” and ‘‘G” grade 
Basic, 21s 6d, c.i.f., North-East Coast ports. 


The coal industry continues to make satisfactory progress. 
There is a good home demand, most de ‘scriptions being readily 
taken up. The export trade, too, is very active, and now that 
there is a better supply of tonnage, business is more brisk 
generally. The tone of the Newcastle coal market has im- 
proved during the week. There is a good inquiry for current 
shipment, and as tonnage arrivals have improved, matters have 
been greatly facilitated. There is an active inquiry for forward 
business. Quotations:—Best ste ams, 14s 6d; steam, smalls, 
10s 6d; best Northumberland, unscreened, 12s gd; gas coal, 
| Durham, 1385 best foundry coke, 22s 6d. 

Business in the South Wales coal trade has not been very brisk 





ana ii iin 





during this week. Here, as elsewhere, tonnage has been better, 
but shipments have been maintained from the heavy stocks on 
hand. It is anticipated that the reduction of stocks will tend 
to make the position steadier. The output will no doubt be 
reduced greatly during the holidays. Buyers are inclined to 
adopt a waiting policy. Quotations:—Steam coal: Large best, 
17s to 17s 6d; seconds, 15s 3d to 16s 6d; ordinary, 14s 6d to 
15s; drys, 148s 3d to 17s; smalls, best, 11s to 11s 6d; smalls, 
seconds, gs 9d to 10s 6d; small, inferior sorts, gs to gs 6d. 
Patent fuel: Best, 18s to 18s 6d. Bituminous coal: Households, 
best, 19s to 208; households, seconds and other sorts, from 
17s to 18s 6d; No. 3 Rhondda, large, 17s to 17s 6d. 


——————————_ 


THE COTTON TRADE. 


LIVERPOOL, August 2. 

The cotton market has been quieter, but uotations of most 
descriptions show further advance. Estimated spot sales 
for five days, 35,000 bales, of which 26,760 bales are American, 
1,900 bales Egyptian, 4,400 bales Peruvian, &c., 850 bales West 
Indian, goo bales African, 70 bales East Indian, 30 bales 
sundries. Of these 2,500 bales are for export and speculation, 
and 32,500 bales for the trade. Imports, 19,497 bales, including 
12,044 bales American, 5,359 bales Egyptian, 849 bales Peru- 
vian, 389 bales West Indian, 303 bales African, 253 bales East 
Indian, 300 bales sundries. The actual quantity forwarded to 


the trade is 66 ,009 bales, of which 54,853 bales are American. 
The actual quantity exported is 3,687 bales, of which 3,567 


a 


bales are American. ‘The stock is 790,660 bales, of which 
664,040 bales are American. In Sea Island descriptions a good 
business has been done at unchanged prices for Peruvian, but 
easier rates for other sorts, quotations of West being 
reduced sd and those of American partially, 4d to 
jd per 1b for American. The market has been quiet, 
but quotations are advanced 13 points. Middling quoted 


7-44 nominal. In Brazilian a small business has been done. 
(Juotations are raised 3 points. In Egyptian a fair business 
has been done, but the quotations of brown and upper are 
reduced j/sd per 1b; other sorts unchanged. Fully good fair 
brown quoted 10/g¢d. Peruvian continues in fair request. The 
quotations of smooth are advanced 13 points. In African a 
good business has been done, and the quotations of East are 
raised 1o points, and those of West 14 points. East Indian con- 
tinues neglected, but quotations are advanced gd per lb. 
Futures are 2 to 7} points higher, closing quiet, steady. August, 
7-19; August-September, 7.10; September-October, 6.97}; 
October-November, 6. 804 ; November-December, 6.834; Decem- 
ber-January, 6.82} ; January-February, 6.83; February-March, 
6.83}; March-April, 6.84; April-May, 6.85; May-June, 6.85}. 
Egyptian futures are 4 to 10 points higher. The Washington 
Agri ultural Bureau report, issued this evening, gives the condi- 
tion as 76.5 per cent. 


LEVERPOOL OFFICIAL QUOTATIONS: August 1, 1912. 














| | | - | . 
sie é | Same Period Same Period 
2|§ £19 1910. 
Descriptions. 1S) eg mh i. é 
Gd ditig §£ Ele tes g Bul s 
o/2/8\/8 8 w/€ (88 8 | 3 |8elg 
O'S2\0/58 & wg AlOS BCBG 
American. djdjdja dijdjdadjdajdadiajdia 
Sea Island........ perlb... | .. | .. 15 16 19! .. |... | 16 | .. | oo | 19 
| Mlorida ditt0.....ceeccee| oo 12h | o. (IS |. 24! 123) .. | .. | 17) wT , 
| 
OrdGOLMMidGMMFGOLMGM GOLMGgm 
American ......eeseee+. 624 672 4 20 744 7°80 8 20 6°21 6°47 6°95 7°83 jeu eas 
Brazilian. Mid MF | Fr. G F Gd. Fne MF' Fr.' Gd. MF’ Fr. | ga, 
Pernambuco, &c.......... «+ 743813860 .. .. 611'676 .. 819.372, .. 
SE ichiddiniiwnntin 743 813.860 ..'.. 611676 .. 819 872, °° 
Maceio ....... cccceccce| oo (743.813 860 . 611'676 .. 619 872) °° 
PEONNEND: BOicccccccces eo) oo 1743813 86) .. | .. '|611'676 .. 18:15 8°74) .. 
PK camscskishecdesdae| ¢* |e Satan Ge rs - 611 670 819 872, ., 
Maranham ....... cous - 743 813 860 . - | 611' 676! .. |813 872) ,, 
— | 
MR cseccccee sapenene + | 9 10g 1lyllH . | Sta 10% 94 13% 
S 51050cepammneain’ oe | oe | 8§ | SS ie l0g, .. | 8 | 948 9¢ lly 
est Indian—Sealsiand .. | .. «- (15 ‘164 17 wei) as as | 0 doe 
Peruvian—Rough ...... eo | e+ | oe (9°00 9001175 .. | .. |1060; .. | .. 11100 
Ditto Mod. Rough .... -. | «- |6°75 775 8°25 .. 8°75 10L0 9:00! 1050 
Ditto Smooth ........ 740 = 8°45 8 60 8°70 6°50 1:00 7:25 614 859 8°84 
Ditto Sea Island...... 104 llg 12 «. [104 \Lly 126 |13 
African, East, &c. ...... 6:30 6 $0 rs 20 7:90 815 890 635 65 7.5 79 8 
East Indian. GFr Pr vor! Ga FGFne8'fn ror Gd. Fne | ro¥ Gd. Pne 
Surat—Mac. G’nd Surtee ... Lee oe | oo | MH 
» Broach .-- bie 6 fe Gay 6g .. 6 | 6h Gry Gti Gt 73 
Bawginned Dharwar.. 67; 6s 6 ..  .. .. 53/5 64  6ta .. 
Bhownuggar...... «oes Std St8 Gm Gf Che .. 5g 5¢ 6 Gey Ger! 6 
M. Gin'd Bhownuggar Sta Ofte Ory Gt .. Sy Sy G6 Gem brs) bye 
Oomrawuttee, No.1.. 54 6 6g 6 63 .. 5H SHE Gay oR | bz | 6 
No. 2..| -. 16 '63 ‘6h .. | .. | Ste S48 .. | GEG 
M. Gin’d Oomra, No.1 5% 6 | 6h 6 68 .. Sit ois brn 62 Ge | 
No.2 ..|..|6 6h 6g ..'\.. | Ste Stl! .. | 68 ef 
M, Ginned Khandeish .. 54/6 | 65 | 6t:. 54 5k 56 SH bts 6 
M.Ginned Oomptah..| Gfy| .. | GR! .. | oe | oe ji co | SH) oe || oe } ce | ce 
Bagalkote ....-..++++. os | oo | OB] 26 | oo | 06 « 1 OR hse tos Gs 
Sb onsaemianiignens 58 |. | 5a | 68 Sh: .. | oo 1481 8b |. fom! oe 
M. > pases Bcinde.. cool oo ioe | .. | Se 6 Gh" 4. | oe | 5S |. ) be) BH 
RR |. ncdvcninanneses 6g 54 5h 52155 6 42. 4g) be wl ww 15 
Machine Ginned Bonga)’ .. | ../ 53 ' 54/6 62° ../5 |'5g ' 53! SB ef 
Madras—Tinnivelly .... bye Gis! Giy! 0. | oo | 0 |} Che Ge .. | .. | SB 56 
Western......| - | 0 | co 4 co ft oo | SB! oe || Thy Teh .. 
Commilla ...... sevesee “|wo2 548 Nol BB | we,) 06.1 | cc bce. ge | OE 
OCocomada, ROG ...cscee| oc | cc | cc | co | co | co |i co | oe GS). 
Smyrna, Greos, &c. ....| .. | oo | oe | ej ce li ee ee . 





























































































neal 


CEE” 


i 


as 


eet nd p 
THE ECONOMIST. 


August 3, 1912.} 


255 





The imports for the week ending July 26th amounted to 30,989 
bales, and the quantity of American cotton reported at sea tor 
Great Britain (including cable advices to date) is 22,000 bales, 
against 6,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


July 26. 
_— Ino. or 
1912 1911. Deo, 
Bales Bales. Bales. 
Imports Week eating July 25 30,989 wos a eane 
» £From Sept.1........ 5,015,00* .... 4,268,750 .... + 746,254 
Exporte Week e _“ 26 2,339 reco coc 
From om edsiede 485,745 ..-. 379,937 .... + 105,806 
Consumption Week ending July 26 TEESE. cece os cece ad 
From Sept. 1........ 4,122,623 .... 3,716,718 «» + 405810 
Stock coccccccscccccccccccs ORD cece 562,010 .... + 278,810 





MANCHESTER, August r. 


A strong tone has prevailed in the market throughout the past 
week, but the high prices which prevail have checked business 
somewhat, and the general demand remains quieter. Manu- 
facturers of cloth have been most difficult to deal with, and many 
offers for India and China have been unworkable. Scattered 
sales have been put through for the minor markets of the Con- 
tinent and for South America. Makers of printing cloths have 
plenty of work to go on with. Fine fabrics, such as mulls and 
dhooties, are deeply under contract. This is a quiet time of the 
year for the home trade. American yarns for home use have been 
generally firm, but spinners have had much difficulty in secur- 
ing adequate prices. Most of the buying has been of a hand-to- 
mouth character. Offers, as a rule, in export bundles have been 
too low. A fair business has been done in Egyptian yarns. 


(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 








:' Price Price, | Price, Price, Price, 
t July) tJuly |t July t July tJone 
25. | 18. | 11. 4. 27. 




















is 





sd4.e4is 4 a4s44a4 
Raw Cotton—MiddlingAmerican,perlb 744 17°32) 17°20) 70% 6°84) 663 
— Good fair brown Egyptn,per Ib 0 104, 0 103) 0 a OA; 0 94 0 9¥ 
Yarns—32's twist ....... .-perlb © 104 0 103| 0 10!| 0 107, 0 10h 0 Y, 
-_ 08 welt oc oe- goees > om : ua 0 161 0 164 010 0 oat 
_ 8 twis yptian) ....per i 0 164) O 16 
32-in. Printers, 116 mA 16 by 16, 32's and ye 
GP hs ccnccsaccasanensasbas mesenes 18 518 88 2/8 2h8 oar 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
GO, 00 ccanecennedeecsacenbeses eoeee 16 5 16 5 16 1 (16 1 |15 11 15 10 
38-in, ditto, 38 yds, 18 b 16, 10 ibs...... 910 ,910\,9 8 9 8'9 7.3 6h 
39-in. ditto, 374 yda, 16 y 15, 84 Ibs. iieak 8 &’'8 8/8 6/8 618 5'Rk % 


(II.) Compared with Previous Years. 


Price, 


. Corresponding Dates in 
Aulg.$:"""—"—— 























1, 
1912. 1911. | 1910. | 1909. 1908. | 1907. 
e®ded@esedisdisdis4d 
RawCotton—Middling American,perlb 7°44 6°67, 819 64, 622) 7°35 
— _Good fair brown Egyptn, per lb 0 10¢, O 9&)) 11¢R) 0 9g! 0 74,0 195, 
SOE ae 9 ereoenooeonens 0 164 O 99,0 103'0 0 8 Ol; 
ame GOWER ciccccccdcce --perib 0 103 C 94:0 10¢,0 8 0 8 O11 
— 60's twist (Egyptian) .+s-perlb 017 016 | 0 17§) O 13%) O 133) 0 133 
32-in. Printers, 116 yds, 16 by 15, sae sand | 
Dns cteewnntosusedinedagecesicscs ee ee ee eee, ee 
32-in. shirtings, 76 yds, 19 by 19, —_ and | 
lis.00 04050006 0nsneseneeedasempens 1665 1511 us 9/14 313 4/16 6 
38-in. ditto, 58 yds, 18 b 16, 10 ibs.. eooee' 910'9 8/9 6/8 13/7 8/2 0 
39-in. ditto 574 yds, 16 by 15, 8} Ibs . 8 86 8 8|8 7:7 216 818 0 


+ Nominal quotations. 





THE WOOL TRADE. 


Our American correspondent telegraphs:—The price of wool 


is advancing. 


Our Bradford correspondent writes :—The market has fallen 
into the quiet state usual at this time of the year. Holidays at 
home and on the Continent are restricting business in tops and 
narrow limits. Generally speaking, 
That is to say, no reductions have been made 
in actual selling rates, though topmakers are no longer putting 
forward the extreme and prohibitive quotations that were current 
during the first fortnight of the London sales, when the pressure 
and the limit to the upward movement 


yarns to very prices are 


well maintained. 


of business was heavy 


of wool uncertain. To-day 274d will buy a good 64’s top; some 
are to be had at 27d, though the sellers would probably not 
guarantee them all Australian fleece Forties crossbred are 


quoted at td, but some makers have s 
to at that 


wools are g 


id as much as they care 
farthing more. English 
into consumption, and staplers are 
gradually Halfbreds and Shropshires are 
being taken for the C t, and there are still orders unfilled 
for America. American buying, however, is proceeding on very 
cautious lines, and there to be a firmly fixed limit to the 
prices buyers are prepared to give. The high level at which 


price, and are wanting a 


ying steadily 
rewing prices up. 
ynitinen 


seems 








NS 


English wool values now stand is not due to extravagant ¢om- 
petition from America, but to the shortage in the clip and the 
good demand from the home trade, especially the woollen section. 

Our Leeds correspondent writes :—There is not much new to 
say respecting local business. All the sound features to which 
I have previously alluded remain intact, and the holiday 
season is fast approaching, with mills everywhere full of em- 
ployment. The same can be said for the other branches of the 
industry, and more particularly wholesale clothing. The little 
irregularity reported from Coleman Street has been sufficient 
to curtail many impending transactions in wool, but little 
importance is attached to this, for woollen manufacturers would 
prefer to see raw material on a distinctly lower basis than it 
is to-day. When wool, mungo, stockings, and cotton are too 
high it means'a proportionately increased cost to the pro- 
ducers, and with the season’s patterns being fixed up for next 
spring they are naturally looking to the future with a little 


concern, At the same time, it is too early to say what will 
be done. Initial orders have been taken, and no doubt York- 
shire manufacturers, with their customary ability, will make 


the article fit the price. What they are most concerned about 
is to obtain an adequate supply of orders to keep mills running, 
and no anxiety seems to be in evidence regarding the next two 
months, which are mostly given up to holidays. It is signifi- 
cant that both Leeds and Huddersfield manufacturers are’ all 
calling for increased quantities of worsted yarns, these being 
used in conjunction with woollen wefts. Blue serges and coat- 
ings continue to receive a good deal of support at the hands 
of the home trade, and as far as one can see more than a normal 
business has been done with Canada for the coming winter. 
This is very satisfactory, and, given a lower tariff in fully- 
made textiles across the Atlantic, an increased business will 
be done between the West Riding and the United States. Not- 
withstanding the lapse of many years since lower duties ‘ob- 
tairied, American manufacturers are still in several particulars 
behind their Yorkshire competitors, and with a more favourable 
tariff a big business could still be done. It is rather note- 
worthy that, despite the adverse factors of high duties in many 
countries, West Riding manufacturers have been able vastly to 
increase. their plant, and a greater weight of both yarns and 
pieces is being turned out to-day than ever before in the his- 
tory of the Yorkshire’ textile trade. 





The third series of colonial wool sales of the current year, 
which opened on the 2nd ultimo, write Messrs Chas. Balme and 
Co. under date August 2nd, closed to-day. Although another 
dock strike has materially interfered with business in this port 
during the past few weeks, the sales which closed to-day have 
passed off with great animation and with some increase in 
quotations for most classes of staple, thanks to the satisfactory 
state of the European wool market and an expansion in the 
American demand for crossbreds. During the earlier part of 
the series buyers were afraid that the difficulties of handing the 
wool owing to labour troubles would lead to a curtailment of 
the auctions, and, acting on this assumption, they operated 
rather feverishly, with the result that prices were driven up to 
a relatively high level, which was not fully maintained when it 
was found that the sales were proceeding in the usual manner, 
but with reduced daily offerings. 

Merinos may be quoted from par to 5 per cent. dearer, the im- 
provement being greatest on combing lots; fine-haired clothings 
have also sold well, but the demand for other descriptions of 
short-stapled wool, both greasy and scoured, has been somewhat 
unsatisfactory, more particularly as regards faulty parcels. 

The outlook appears favourable ; supplies for the next few 
months will be moderate, and with the present large consump-s 
tion in European centres, as well as the prospect of a continu- 
ance of the American demand for crossbred staple, there seems 
every likelihood of a satisfactory level of values being main- 
tained during the September auctions. 





Balme and Co. in their sheepskin report state : 
—The fifth series of public sales of woolled sheepskins of the 
present year was held yesterday (Wednesday) and to-day, the 
quantities catalogued being as follows :—New South Wales, 923 
bales; Queensland, 716; Victoria, 1,926; South Australian, 197; 
West Australian, 1,930; Tasmanian, 236; New Zealand, 2,040; 
Punta Arenas, 1,192; Patagonian, total, 9,315 bales. The 
auctions were well attended, and the tone of the market satis- 
factory. Australian descriptions, as well as New Zealand 
merinos, may be quoted 5 per cent. dearer, while among New 
Zealand crossbreds the advance amounts to 7} per cent. on full- 
woolled and 10 per cent. on quarter-woolled and pelts. As com- 
pared with the prices current at the sales held on June 13th, we 
quote :—Merino, full and three-quarter-woolled, 4d to 4d per 
lb dearer ; merino, half-woolled, 4d per 1b dearer ; merino, short 
and shorn, $d to 4d per lb dearer; crossbred fine, full and three- 
quarter-woolled, 4d to 4d per lb dearer; crossbred’ coarse, full 
and three-quarter-woolled, 4d to 4d per 1b dearer ; crossbred half- 
woolled, 4d per lb dearer; crossbred short and shorn, 4d to §d 
per lb dearer ; lambs, 4d per lb dearer. The following dates have 


Messrs Chas. 


mss; 


been fixed for skin sales at the Wool Exchange during the 
present year :—September roth, October 31st, and December 
roth. 








THE ECONOMIST. 


The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, July 2nd, the 
this year :— 

Bale 
Date. Bale Pmpt, 
July. Selling Brokers. No July 
2.. Baxton, Ronald, and Co, ..1 16 
Thomas and Cook oe 
©, Balme and Co. 
John Hoare and Co, 
. Da Croz, Doxat and Co, 
Jacomb, Son, and Co. 
. Willans and Overbury .... 
H. Sch wartze and Co. 
. H. P. Hughes and Sons... 
H. lrweli and Co. 
. Johrt Hoare and Co, 
Windelerand Co. . os 

.. Buxton, Ronald, and Co. . 

.. Thomas and Cook 

. ©. Balme and Co 

. Du Cros, Doxat,and Co. 

. Jacomb, 8on, and Co, ; 

Willens and Overbury ... 

. H. Schwartze and Co. ... 

H. P. Hughes and Sons 

. H. Irwell and Co... 

John Hoare and Co . 
. Buxton, Ronald, and Co. . 
. Windeler and Co 

Thomas and Cook 

C. Balme and Co. 


being third 


Number of Bales sold—, 

To Home To Foreign 

Buyers. Buyers 

co BAND cscs SED cece 
2,000 .... 600 .... 
1,400 .... 1,100... 


Total. 
2,900 
2,600 
2,500 


— 


3,000 .... 1,450 .... 
2,660 .... 2,400... 
2,500 wee 2 

2,173 ..+ 

5,500 ... 

2,650 .... 

1,705 .... 

2,972 .... 

4,500 .... 

4,615 .... 

5.50 .... 

5,000 .... 

2,950 ... 

2,600 .. 

2,401 .... 

2,800 ... 

2,400 .... 

1,850 ... 

4,000 .... 

2.776 ... 


7S + 
of 
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Jacomb, Son, and Co...... 

.. H. Behwartze and Co, 
John Hoare and Co. 

. Thomas and Cook enon 
Willans and Overbury ... 

. Du Croz, Doxat, and Co, . 

. Buxton, Ronald, and Co. . 

. John Hoare and Co. 
©, Balme and Co 
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COLONIAL WOOL—THE AUSTRALIAN RAINS. 


(FROM A CORRESPONDENT.) 


It is not often that Australian pastoralists complain of having 
had too much rain, but during the recent heavy rains on the 
Comet River, near Longreach, in Queensland, the floods caused 
very serious losses of sheep to owners in that district. The 
heaviest loser was Mr Arcturus Downs station, who, 
it is said, having sold “ forward ’’ 20,000 shorn sheep at 9s a 
head, sent them on ‘‘ agistment”’ 
time for delivery arrived. 


Ryan, of 


to the Comet River until the 
The whole were drowned. Not many 
weeks ago I reported that on a well-known property in New 
South Wales 30,000 out of 53,000 sheep had perished through 
lack of feed and water caused by the drought. These are but 
illustrations of the losses to which sheep farmers are liable from 


exactly opposite causes in Australia, although one would 


imagine from the speeches of Labour agitators that the “ bloated 
squatter ’? was a man who became rich without exertion and in 


spite of himself. The loss by drowning given above reminds me 


of two similar events that occurred on a station I knew so years 
ago called Leigh’s Creck, situated nearly 400 miles north of 
Adelaide. Immediately in front of the head station and border 
ing the creek there was a depression entirely surrounded by 
rising ground. It was a favourite camping place for sheep. On 
one occasion, when the station was owned by an old friend of 


mine, the creek ‘‘came down”’ and quickly turned the depres 


sion into a huge reservoir and drowned 1,500 sheep. Not many 


years later an owner of a station further north was camped in 
the same place with 4,500 sheep, when the creek again came 
down and drowned the entire flock. 


This week’s Australian mail brought me some very reassuring 


advices regarding the general heavy rains that had caused the 


break-up of the drought. Reports had reached this country 


stating that those who remembered the effects of the eight years’ 
drought in the Riverina district of New South Wales declared 
(before the advent of the rains) that conditions were worse than 


they had been during that terrible time. Of course, I knew that 


these reports were gross exaggerations of the actual facts. I 


remember only too well the letters I received from Riverina 


owners during those eight years of drought, with detailed ac- 
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counts of the huge losses my correspondents and their friends 
and neighbours suffered. Owners at that time did not reckon 
their losses by thousands, but literally by scores, and in some 
cases, by hundreds of thousands. It should be remembered also 
| that these losses occurred in spite of owners spending vast sums 
in continuous and varied methods of trying to keep their sheep 
| alive. In some cases it was with the greatest difficulty that even 
| the stud sheep were saved. One example will suffice to show the 
| difference between then and now. Then Mr Albert Austin, of 
Wanganella, had to truck his sheep depastured on that station 
to stations owned by himself and his sons in Victoria, whilst the 
| sheep on these latter properties were trucked further south to 
land near the coast which had been secured on agistment. When 
the drought ended the sheep were brought back by rail to 
| Wanganella with very little loss so far as the sheep was con- 
cerned, but, of course, the expense had been enormous. During 
the late dry time nothing of this kind has happened either at 
| Wanganella or on other Riverina freehold stations owned by 
| the same family, such as Murgah and Bringagee; on the con- 
trary, the sheep have all been kept in good condition, and the 
lambing has been an average one, whilst the sales of stud sheep, 
notwithstanding the unfavourable have amounted to 
more than 3,000 head; and what this means in the shape of 
revenue may be gathered from the fact that some of the stud 
rams were sold for as much as £500 and £600 each. It is due 
to such men as the Austins and other able breeders that Aus- 
tralia can boast of having exported 650,000 bales more wool 
during the past season than was the case 20 years ago, when 
the country depastured the same number of sheep, viz., about 
90,000,000, I think it would be well if the Labour politicians, 
both State and Federal, remembered what the country owes to 
these men before “ going for them”’ 
taxes. 


season, 





by enacting unjust land 


In South Australia also the pastoral situation and outlook 
has improved greatly since the weather broke on June 8th. 
Altogether, up to June asth, fully three inches of rain had 
fallen in the famous lower north district of this State, and being 
of a soaking character and accompanied by unusually warm 
weather for the time of year had completely dispelled the fears 
of owners. From the far north and north-east, from stations 
situated on both the western and eastern sides of the Flinders 
Ranges, I have letters stating that instead of sheep dying of 
starvation, owners on many stations were sending down big 
mobs of fat sheep to the Adelaide market, where they were 
fetching very high When the mail left Western Aus- 
tralia was still the black spot, for over its principal sheep 
carrying areas there had been no rain of any importance. 


pi ices, 


In spite of the dock strike the London auctions were kept 
going until yesterday, the time originally fixed. For most 
descriptions during the last ten days there has been a moderate 
setback in values compared with the high level attained during 
the preceding fortnight, but trade is good and consumption 
large, and as more than seven weeks will elapse before the com- 
mencement of the next sales, it is thought that stocks of the raw 
material will again be light when the next auctions in Coleman 
Street begin. In the meantime, the next regular selling season 
in Australia will open in Sydney on September 2nd, to be fol- 
lowed at Adelaide on the 19th by one of those huge sales which 
form so conspicuous a feature of the auctions of that centre. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


There is little change this week to report in the hide market, 
and the position remains strong at all points. Supplies are 
moderate, and with American tanners again buying packers’ 
hides freely there seems no relief in sight for tanners. Much 
the same position is reported from the Continent, and recent 
sales of South American hides again show the firmness of the 
seller’s position. ‘Tanners view with relief the settlement of the 
dock strike in London, as many consignments of hides have been 
held up for some weeks and will now be available for sale. 

Trade in leather circles has fallen rather flat in view of the 
approaching holidays, and Bermondsey warehouses are rather 


deserted by the principals. Small parcels have been the order 


of the day for immediate requirements, only, and all talk of con- 
tracts has to be postponed until after next week. ‘Tanners in 
the North report a good day-to-day business in cheap sole bends 
and offal, whilst the demand for rough dressing leather remains 
as good as ever. In box calf and glazed kid good sales have 
been made during the past month both in British and foreign 
goods, and with shoe manufacturers’ order books in such good 
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shape there seems every prospect of a good time in the near 
future. 

The shoe section remains good, and the Midland manufac 
turers have been very busy during this week getting out goods 
before the holidays. Patent leather shoes have again been very 
popular, whilst coloured leather goods have sold slowly. Textile 
footwear has also been a regular vogue, although not to the 
extent noticed last year, when the fine summer was phenomenal. 

The harness trade is brisk, and there is no decline in the 
volume of business coming from the colonies and other foreign 
markets. Bag traders are full of orders, and have some diffi- 
culty in supplying the holiday demand. 


Messrs Max Francke and Co., of Havre, writing on July 3oth, 
state :—-A fair demand for hides has prevailed here since our 
report of the 23rd instant, but transactions could not be very 
important owing to restricted stocks. Prices of all descriptions 
remain firm, and have frequently again advanced. The light 
Rio de Janeiro oxen have been cleared at reserved price, likely 
714f. Salted Paras fetched 79-79}f; ditto Manaos, So}f; dry 
salted Parnahybas and Natals, 122-122f soc. 
has been done in West Coasts. 


A good business 
There have been paid 123f for 
slightly brined Huanchacos, and t12f for drysalted ditto; 136f 
for dry Arequipas; 86f for salted Punta Arenas of middling 


quality; 77-78f for Coquimbo cows and light oxen; 78f for 
Talcahuano oxen; 86)f for Iquiques, and 147}-rsof for dry 
Bolivians. 

Sales : 20,300 hides, including 3,472 light Rio de Janeiro oxen 
at private price; 573 salted Paras 20 kilos at 79}f; 1,945 ditto 
ditto at 7of; so6 salted Manoas at Sojf; 1,578 drysalted Natals 
at 122}f; 453 drysalted Parnahybas at raf; 383 drysalted 
Huanchacos at rraf; 307 light brined ditto at 123f; 342 dry 


Arequipas at 135f; 115 drysalted Chimbotes at rrof; 323 dry 


salted Etens at 108f; 133 ditto Pacasmayos at 1iu1f; 130 brined 


Salaverries at 117f; s76 salted Punta Arenas at S4-S6f; 1,123 








salted Coquimbos at 77-78f; 1,415 Taleanhuano at 78f the oxen 

and 74f the cows; 310 Iquiques at S64f; 645 dry and drysalted 

Haities at 1074f; 850 dry Bolivians at 1474£; 639 ditto ditto 

at rsof; 236 drv Jeremies at ri74t; 210 salted Martiniques at 
73f; 1390 dry Dakars at rrof;: 461 drysalted Teneriffes at rraf: | 
1,917 dry and drysalted Madagasears at private figures 
| « 

COFFEE. | 

(BY OUR OWN CORRESPONDENT.) 
HAMBURG, July 31 

The tone of the futures market for Brazilian coffee has 

been sustained this week in the main by the small movement 

of the crop in the State of Sao Paulo. This decrease in re- 
ceipts has been caused by a carters’ strike It was admitted | 
that such an accident had nothing to do with the size of the | 

crop, but it was readily recognised that in present circum- 
stances the delay of the coffee in the interior was equally im- | 
portant, especially as cables mentioned that there were grave | 
fears of the labour troubles extending to the handlers of the | 
colfee in port. Anyway, it would retard hipments to Furope, | 
and probably interfere with projected arrangements for livery 
to country customer Rumours were current, but could not | 

be substantiated, that Santos shippers were trying to rebuy 

contracts made some time ago on cost and freight terms. All! 

this naturally caused some covering, particularly last Thursday 
and Friday, and prices recovered a full pfennig, with sellers | 


difficult to find 
various Santos 


Since then buying pressure has di appeared, | 
firms intimated that labour troubles would soon 


| 
| 





be over, and that August clearances were not in danger on that | 
score, Cost and freight offers eased off. News about the | 
current crop was not bullish; it was stated in corr spondence | | 
that in various important districts of Sao Paulo the yield was 
quite materially in excess of last year; moreover, that the beans 
were of larger size and of excellent quality, and that the total 
Santos crop would prove above rather than below 9 million 
bags. Other estimates promptly followed this, saying that Sj 
million bags would not be reached. As to the next crop 
1913-14—there seems to be a consensus of opinion at present 
that it will be large. ‘The weather has been cold recently, with | 
light night frosts in several districts, but these are understood | | 
to have done no harm beyond retarding the first flowering 
Meantime, local influences have not much encouraged either | | 
overing or new speculation buying, and the week's transac- 
tions have been confined to about 215,000 bags. The demand 


for spot coffee has been disappointing, and there was a disposi- 


tion to anticipate a very poor monthly visible supply statement, 
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Several important houses 


ne 


here, usually identified with what is termed the international 
controlling clique, have been selling for some days past, and it 
has been suggested that this may be hedge selling on behalf of 
certain Brazilian interests; if so, it would seem to indicate that 
opinion at primary sources considers the present basis of value 
sufficiently high statistics available, 
giving total deliveries during the month of July at 168,000 bags, 


This evening the local are 
against 271,000 last year, and making the month’s decrease in 
the total Last year 


the July decrease Was 126,000 bags Amsterdam 


at, 1,616,000 bags. 
to At 
15,000 bags of Santos coffee were offered last week, and only 
+ coo sold, on the basis of 68s od c. and f Clos 
values to-day September, 65} (last we k, 65}); ember, 
March and May, 654 (654) per 4 kilo. 


stock only 13,000 bags 


1,725,000 


for superior 


Dev 


ing 


6s} (O54) . 





SUGAR. 


(BY OUR OWN CORRESPONDENT.) 


HAmnBure, July 31 
rar merchants have this 


os 


The weather in the beet-grow- 


Compared with recent experience, su 
week found business much quieter 
ine districts has not been all that the agri ulturist might wish; 


the drought in the eastern parts has been only partially re lieved 


At the same time rain has fallen and has been of benefit, while 
favourable conditions were maintained in the West and centre 
of Germany Austrian sugar mills were still offering new crop 
raws freely during the first half of the week, and England 
eemed little inclined to continue accumulating such contracts 
his caused a gradual weakening of new crop futures, with at 
nes some pressure from \ustrian ources, until yesterday 
October-December fell to 10.20, or 45 pf below last Wednesday's 
close, while January-March at 10.32} howed a similar fall. In 
the meantime old crop contracts were weakened rather more 
eriously by fears of large tenders against August contracts, 
which apprehensions seemed justified by the large stock here 
mpared with last years, by the fact that several large ship 
ments of Hungarian sugars are nearly due here, and by the 
probability of Danish raws being likewise attracted here for 
tender against August engagements london had ceased to 


wer, and bull clique here seemed to have altered its plans and 


considerable lines of Augusts into Septembers 


this hing 


about 


Lhe 
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result of wit 
of 
quoted on a par with September 
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new and crop clique continued upport 


‘*Give me my Pipe.”’ 


‘* | care nothing for politi say the Tories 


the Whigs 


The Whigs 


are everything that is bad; the Tories say are 


nothi yg that is good. I believe both statements. Give me 
my pipe, ard that page of the morning paper concerned 
with the world’s actual happenings, not the wranglings of | 


weekers 
Benjamin Robert Haydon 
but first fill it with 


PLAYER’S 
NAVY MIXTURE 


place holder 


’ and plac t 


“Give me my Pipe,” 
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September delivery, which finishes this evening at a premium 
of 5 pf over August. The close is fairly firm at a net loss of 
75 pf for August at 32} to 35 pf for new crop, as follows, per 
50 kilos :—August, 12.60 (last week 13.35); October-December, 
10.324 (10.65); January-March, 10.424 (10.774); May, 10.574 
(10.90). The local statistics for the week ended July 27th show 


imports of 8,910 tons (of which 4,250 from Austria-Hungary and 
1,100 from Russia), and exports of 9,260 tons (of which 7,410 to 


Great Britain), leaving a stock 350 tons smaller on the week at 


63,590 tons against 34,210 tons a year ago. 


The London Produce Clearing House inform that con- 


tracts for 539,000 bags 88 deg. sugar, and 1,000 tons cane sugar, 
were registered during the week. 


us 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing lane, August 2. 

SUGAR.—A generally quiet demand was experienced from the 

trade, little or no disposition being shown at the moment to exceed 
pressing requirements. British makes are still favoured owing to 
failing supplies of foreign competing descriptions. The first arrival 
of new crop Java took place this week, and, while comparatively 
early, should go a long way in filling up the gap created in 
supplies of white parcels from the Continent. There was a fair 
trade doing on speculative account, but irregu'ar price movements 
continued, particularly with respect to old crop, and a lower level 
is observable on the week. Total visible supplies amount to 
1,928,000 tons, compared with 1,924,000 tons at same time last 
year. 
Home REFINED in fair demand at late rates to 31 decline. Tate's 
No. 1 cubes sold, 22s 6d; No. 2, 22s. Of pices, mid to good 
yellow quoted 14s 3d to 15s; whites, 15s 3d tu 16s. Crushed 
No. 1, 20s 6d ; nibs, 23s; fine granulated, 20s 14d ; standard, ditto, 
19s 744. Lyle’s No. 1 granulated, 19s gd; No. 2, 19s 3d; and 
yellow crystals, 17s 74d. 

FOREIGN-REFINED.—Cubes in moderate request, and prices 
rather easier. W.S.R., August, sellers, 18s 6d; S. and T., ditto, 
18s 63d; Meyers, November-December, 14s 74d; A.S.P., ditto, 
14s 74d; P.G.R., 148 74d; S.Z.G., 148 74d; E.A.R., August, 
16s 33d ; C.Z.R., November-December, 14s 9d; and Say’s, prompt, 
18s gd, f.o.b. terms. Lebaudy’s fine granulated, August-Sep- 
tember, 17s 9d, f.o.b., Paris. Russian crystals, ready, sold 14s 14d, 
148 23d, and 14s 14d, f.o.b., Danzig; Citto, 14s 74d and 14s od, 
f.o.b., Hamburg. German granulated quiet, and values largely 
nominal. Ready first marks sold, 15s 44d ; November-December 
quoted, 12s 14d, f.o b., Hamburg. 

BEETROOT dealings were on a fair scale, while price movements 

continued irregular. August sold, 12s 44d, 12s 23d, 12s 24d, 
11s 119d, 12s 34d, 12s o4d, 12s 3d, and 12s 2d; Sep'ember, 12s 1d, 
11s 93d, 12s 14d, 12s, and 12s 04d; October, 10s 34d, 10s 29d, 
10s 34d, 10s 2}d, and ros 3d ; October-December, 10s 2}d, 10s 2d, 
and 10s 24d; November-December, ros 24d, 10s 24d, 103 24d, 
sos 2d, and 10s 24d; May, 1os 53d, 1os 43d, 10s 6d, ros 5d, and 
10s 53d, f.o.b., Hamburg. 
Cane-Grown.—A quiet demand prevailed at the auction sale, 
but rates were generally maintained. 1,419 bags crystallised 
Trinidad were oftered, and part found buyers at 18s, 18s 44d. 1,017 
bags Surinam, ditto, 17s 6d tO 18s. 106 bags St Kitts Syrups, 
good yellow, sold, 14s 6d. 499 bags Jamaica crystallised, 532 
Demerara, and 4,740 pockets Salvadorsugar boughtin. 270 bags St 
Kitts crystallised sold, 17s 6d. 1,009 bags white Java, spot, sold, 
178 9d; and 6,000 bags new crop, to arrive per ‘‘ Glaucus,” at 
14s 3d, c.f. and 1. 

Imports and deliveries of raw sugar into 
January 1st to July 27th, with stocks at latter date : 

1 1910. 1911. 


London since 


1912. 
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Imports and deliveries of coffee into London 

to July 27th, with stocks at latter date :— 

1909. 1910 

Tons. Tons. 
23,230 34,100 
9,360 9,570 

4 16,600 
30,560 


Santos CorFFgE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


since January rst 


1911. 1912. 
Tons. Tons. 
22,410 22,050 
8,770 9.690 
22,360 9,160 
13,610 13,850 


Imported . 
Delivered (home use) 
Export 





July 27. | July 29. | July 30. | July 31. | august 1.| August 2. 


10 30, 1 0 |10 30) 2 30/10 302 30/10 3C\ 2 30/10 30| 2 30/10 30/2 30 
am p.m.|4. m, |p. m.|a. m.| p.m.) &.m.|p. m./a.m.| p.m,| &.m.| p.m. 


| ee | ee 
sd\|sdisa © Gs G06) 08 joe) seis sd 
0 * ee | ee ee | we | oe | ** * . . 
st ....| .. /61 41/31 3 613 61 yet Sets 60 3 |60 16 
September ../62 0 61 9 |31 6 61 74/61 4461 6 61 3 60 74/60 14/50 a 
60 
\60 


d 
0 
9 
6 
1 
0 


4 
December ..\61 7461 6 | +1 4461 44/61 0 61 3 (61 0 (60 44/59 9 |60 
March, 1913 |61 4461 1//31 0 61 0 |€0 9 |60104/60 9 |60 0 [59 6 (59 
May 161 3 61 0 | 3010461 0 (60 74|60 9 [60 74/60 14159 4/59 


Santos coffee registered during the week, 52,500 bags. 


COCOA.—No public sales held. Private market remains quiet, 
but no material change occurred in prices. : 


TEA.—Indian sales this week comprised 13,885 packages. 
Medium to fine kinds met an active demand at firm to occasionally 
dearer prices, but common descriptions were slow of sale, and 
rates tended slightly in favour of buyers. Pekoe, common to good 
medium changed hands at 73d to 1ojd; broken pekoe, ditto, 73d 
to 11d; orange pekoe, good common to medium, 84d to 114d ; 
broken orange pekoe, common to very fine, 84d to 1s 9d; and 
pekoe souchong, 74d to 9d per lb. Ceylon auctions totalled 50,587 
packages, a large proportion being of inferior quality, and prices 
displayed irregularity, with a generally easier tendency. The best 
descriptions were well competed for at firm rates, but medium and 
common kinds met with limited support at 3d to 4d decline. Pekoe, 
common to good medium, realised 67d to 9d; broken pekoe, ditto, 
7d to od; orange pekoe, common to good medium, 7d to 94d; 


broken orange pekoe ditto, 74d to 104d; and pekoe souchong, 69d 
to 8d per Ib. 


0 
3 
0 
9 
44 


RICE.—Business with Europe was again limited in consequence 
of shippers being so difficult to deal with. 


TAPIOCA continues in quiet request. Yor arrival, Singapore flake, 
August-October shipment, quoted 2 11-32d, c.f. and i. Pearl also 
in slow demand. For arrival, Singapore medium, August- 
October shipment, quoted 21s; Penang medium, equal to fair 
Singapore, 18s; and seed ditto, August-October, steamer, sold 
17s 6d; September-October, 17s 44d, c.f. and i. At public sale 
70 bags Rio offered were bought in at 44d to 5d. 


SAGO FLOUR steadier. Sarawak, September-October shipment; 
quoted gs gd, c.f. and i., Liverpool. 


BLACK PEPPER quict, but generally steady: Singapore, Sep- 
tember-October shipment, 513d. Lampong, August-October, sold, 
574; October-December, 54d to 5 3-32d, c.f. and i. At public 
sale, 97 bags Ceylon sold, 53d to 6d. 44 bags Mangalore retired. 

WHITE PEPPER in slow demand, Singapore, September-Novem- 
ber shipment, sold, 8d; Penang, August-October, sellers, 8 /gd; 
and Muntok, ditto, 9$;d, c.f. andi. In auction, 60 bags Siam and 
66 bags Mantok bought in. 


CLOVES met with quiet support, and rates tended easier. Zan- 
zibar, October-December delivery, sold, 7{d to 7}4d; January- 
March, 8d to 73d. April-June shipment sold, 84d; September- 
November, 734d to 78d, c.f. and i. At public sale, 10 cases Penang 
offered and bought in. 


CINNAMON.—11 bags Ceylon broken sold, ro§d 
retired. 


CASSIA VERA.—19 cases bought in. 


45 bags chips 





Tons. Tons. Tons. 

-- 135,690 .. 141,900 

.- 119,960 .. 136,520 
38,340 23 880 
95,350 39,200 
10/ 9/ 


Tons. 
-- 142,550 
145,560 
-. 32830 
.. 107,570 

&/3 


Imported .. 
Delivered os 
BROOK TIS. csiccenes 
Cane, jaggery, per cwt 
Java afloat 11/9 15/ 14/104 13/14 
Beet, 88 %, f.o.b. ... 10/10 .. nominal .. 13/104 12/44 


RUM in quiet demand during the week, but prices generally 
unaltered. 


8/9 


GLUCOSE met a generally quiet sale. 


English, 14s 74d; and 
American on spot is nominal. 


COFFEE.—At public sale moderate supplies passed off steadily 
as a rule. East India: Mysore, bold, 78s 6d; medium, 76s; 
small, 73s 6d; peas, 80s. Jamaica, good ordinary pale, 73s to 
738 6d; good to fine ordinary brownish, 75s 6d to 77s. Costa 
Rica, common bold greyish, 80s to 81s; peas, 77s to82s. Colum- 
bian, fair to good bold, 79s to 82s 6d; peas, 80s to 85s. Mexican, 
good bold greenish, 80s; peas, 85s. Nicaragua, good to fine bold, 
82s 6d to 84s 6d; mid, 79s to 80s 6d; peas, 85s 6d to gos Gd. 
Salvador, common bold 81s; peas, 85s. Unwashed Dumont, bold, 
72s to 758; medium, 73s to 74s; small, 68s. Futures quiet, and 
prices lower. Santos, July sold, 61s 6d, 61s 3d, and 61s 44d; 
September, 61s 44d, 61s 6d, 60s 14d, and 60s 44d; December, 61s, 
61s 14d, 59S 6d, and 60s; March, 61s, 61s 14d, and 60s; May, 
6os 104d to 598 3d and 59s 74d per cwt. 


NUTME 3S at public sale met a fair demand, prices being rather 
firmer. 185 packages West India offered, and mostly sold : 58’s, 
1s; 60's, 10d ; 63's to 64’s, gd to g4d ; 70's to 74's, 7d to 74d ; 77's 
to 82’s, 7d; 83's to 121's, 64d to 7d; 127’s to 160's, 6,d. 131 
packages Eastern partly sold: 73's, at 7d to 74d; 93's, 64d; 127’s. 
53d. Mace steady. 130 packages West India mostly sold, 2s 2d 
to 2s 6d; broken, 2s rd to 2s 2d. 10 cases Eastern sold, at 2s 4d. 


GINGER neglected. 799 bags Cochin offered and bought in. 


JUTE.—A dull tone prevailed in this market, and rates tended 
easier, but improved later. Native first marks, spot, London, 
£23; ditto, August (guaranteed), £21 5s to {21 10s; September, 


£20 2s 6d to £20 10s; October, £19 15s to £20; and actual marks, 
September, at £20 5s, c.f. and i. 


HEMP in demand, and a good business was effected, prices show- 
ing a further marked advance. Lower grades, however, 
subsequently eased. F.C., July-August, sold, £25; Ju!y-Septem- 
ber, £25; September-November, £26 5s; January-March and 
February-April, £27; S.S., spot, {21 153; August-October, 
£23 103; October-December, {23 to £23 158 ; G.S., spot, 
£20 10s; June-August, {21 5s; July-September, {21 10s; August- 
October, {21 to £21 15s; September-November, f21 10s to £22; 
October-December, {21 15s to {22 10s and f22; November- 
January, £2 15s to £22 103; January-March, {23 to £23 5s and 
£23; F.S., spot, £20 15s; September-Noyember, {21 5s to 
f2t 158; G.B., August-October, £21; September-November, 
| far; October-December, f{21; F.B., August-October, {20 15s; 











£23 10s, c.f. andi. 





to 73S. 25 cases garnet, 


stamped button, 76s. 


slow, but fully steady. 


61s 6d : December, 62s 6d to 63s 6d ; March, 65s. 


cf. and i. 
QUININE firmer. 


g3d per cunce. 


however, prices improv 


48 43d to 4s 104d; unsmoked ditto, 4s 4d to 4s gd; crepe, fair to 


——_ 


LONDON, Fripay. 


ARROWROOT-perlb 8 ds 
8t. Vincent, com. tofn, 8 3.60 
ED scccccrenecs 18 0 
Natal . 0 
COCOA—duty Id P ‘Tb 
Trinidad, mid. to fine, 
dd 73 0 75 
| ere 76 0 85 
SN creitccnnkees 62 0 67 
West Africa.......... 6 @ §& 
Ge BEOERD < ccccvccccccs 00 0 
Ceylon, plantation ..70 0 90 
Guayaquil.... ....... 64 0 67 
Bahia, fair to fine .... 64 G 68 
COFFEE—duty 144 id Ib 
Ceylon, sm.&low mid. 0 0 0 
iddling tofine.... 0 0 O 
Peaberry . 00 0 


EB. India fineord.gd.md.76 0 85 
Do good to fine .... 88 0 92 
Mocha, long berry .. 80 0 8 


Do short berry .... 82 0 100 
Jamea., gd. tofu. ord. 75 0 76 
Greenish Cavcevcese 79 0 82 
Colory. 85 0 124 
Costa Rica, ord.tomid. 74 0 §1 
Good to fine. . 84 0 102 


Central American, gd. 
ord. to low mid... 75 0 79 


Mid. to fine ........ £0 0 85 
Foxy descriptions... 74 0 75 
Vera Paz .... . 8&3 0 110 


Columbian, ordinary . 70 0 75 
Do gd. ord tolow md a 0 78 
Do mid. to fine 0 8&4 

Santos, gd. av. c. & f. terme 


© 


CHEMICALS— 

Acid, citric ... and lb. 1 43 1 
Nitric ..... —s . - 
Te ee ee 
Tartaric, English on oe 
Foreign ...... sie. oe 

Alum, lump "per ton £6/1 10/ 6 
Do ground wees 3 £6 18 7 

Ammonia, carb., p.lb. 0 3% 0 
Muriate White..ton 26 0 31 
Bulphate ..... £315 14 

Arsenic, lump, perton 23 0 24 
Powder ....perton 17 

Ashes, pot ..percwt % 0 38 
Pearl do do poem 


er 


a 


d 





oorm 
> 


ooooo 


=) 


Oo 


ooocfo 


ao acococoo 


no Qaoooocoe 
a ee 


oo 


oooce 


c 


Bleaching powdr. p.tn. 5/10/0 0/0/0 


Borax, crystals ..cwt 17 0 0 0 
Do powder B 0 0 
Cream Tartar, Crystal & £2 060 
Do — poe eS 2 @ 
Do 98% powder 0 00 
Calome! ooe- per ib 3 14 0 0 
lodine, dry ....peroz 0 74 0 8 
Nitrate of Soda, p.ton 11/50 11/15 
Potash, bichrmt. pr.lb 0 3 0 0 
Chlorate, net -. 6% OO HW 
Prussiate English.. 0 64 0 0 
Do Foreign .. ») § 0 § 
Sulphate... .per ton 10/10 l 
Bal-Acetos ....perlb 0 44 0 4% 


Sal-Ammoniac, pr.cwt 42/00 44.0.0 


Soda Bicarb., per ton £5112/6 6/00 
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September- November, £20 15s to {21 5s ; October-December, £21, | fine pale, 4s 9}d to 4s ro§d ; brown to light ditto, 4s 5}d to 4s 9}d; 
c.f.andi. New Zealand very firm. Fair, dock, sold, £23 to| dark and black, 3s 4d to 4s 43d; smoked, 3s g}d to 4s 9d; scrap, 

2s 9d to 3s r1d. Ceylon smoked sheet, 4s 64d to 4s 9#d; unsmoked 
SHELLAC.—At public sale 235 packages orange were offered and | ditto, 4s 4d to 4s 7d; good palish to fine pale crepe, 4s 10d to 
sold (without reserve), fair seconds, 60s to 61s ; good to fine, 69s | 4s 11d; fair to light brown, 4s 53d to 4s o$d; dark, 3s 94d to 
ruby, sold, 40s; and 15 cases pure| 4s 44d; smoked, 4s 4d to 4s 7d; biscuits, 4s 6d to 4s 73d; scrap, 
Spot parcels quietly steady. Fair T.N | 2s 9d to 3s 94d. Private market, after being dull and lower, became || 
orange, 62s ; October-December shipment, sellers, 63s. Futures| firm, though easing again later. Fine hard Para, spot, sold, 
August delivery sold, 60s 6d to 62s and | 4s 1ro$d; August-September done 4s 9}d to 4s 9d; now quoted, || 
| 4s 94d ; September-October, sold, 4s 8d to 4s 74d and 4s 84d; soft 
GAMBIER slow. August-September shipment, sellers, 23s 6d,! fine, August-September, 4s 5}d; ball, 3s 84d. Plantation, spot, 
quoted 4s 9{d; August-September, 4s 9}d; October-December, | 
3 and S. and/or Brunswick, &c., spot, sold, | sold, 4s 84d; now, 4s 834 value; January-June quoted 4s 7d; !| 
January-December, 4s 54d. 
INDIA-RUBBER.—The auctions comprised 690 tons, and met with COPRA quiet of sale, but held for steady rates. To Northern 
moderate support, pale kinds being 2d to 24d per lb lower. Later, | ports, Ceylon, July-August, £26 10s; Malabar, August-October, 
slightly Straits smoked sheet sold, | £27 158; F.M.S., Straits, £25. To Marseilles, F.M., Straits, || 
(Continued on page 262.) 
The prices in the following list are revised with the assistance of an eminent firm in each naiaennis 
Jon.) o «4 8 C 48—B. Copper ~ 8 O— 4 8 sLA —per cwt— 38 s i} 

DRUGS—(C i d | METALS—B. Copy £ 2 SAG d d  TALLOW—+ d d 

Opium 12 0 18 0 Eng., Tough, pertor 82 15 83 15 | Peari, percwt........ 14 6 18 0 Australian mutton. 31 6 37 0 

Rhbrb.,China,frto fin 11 3 3 Best selected ...... 8215 83 15 | Sago flour............ 11 16412 3 Do beef ....32 0 3% 6 | 

Senna pods ae 0 65 0 74 Sheets (strong) ....95 0 0 0 * Town ...... .33 Cc oO fH] 

DYE STUFFS, &.— Standard ...... cash 78,7/6 0/0/0 | SHELLAC—per ewt— TAPIOCA—per lb— 1 

Gails, China ..per cwt nom Iron, per ton— Orange, first marks .. 75 0 85 0|& | Flake, fair...... 0 2% 0 2 /| 
Japan..... oe nom | Bars, Welsh ge... 710 8 0 eat — to fine 635 ; a ; Pearl .... perewt 21 6 26 6 

T ar , Reng: cre Staffordshire ars, arnet Lac, AC...... 60 5 

pager Beneal 8 8 oo 8) Bruenead nn 6 19 616 |Button, ln’, cofa 79 0 95 0 |TARStockhim, pL 38 ¢ 39 9 

} vie! | denies 95 cesses anes 710 #00 sow to medium. ... . . 

Sadat. 4 9 37 ; Hoops, Birkenhead 7 0 0 0 | Caleutta .....30 rupees 8 annas TEA—duty Sd pe rib— | 
ee oe 7 } Nailrods, London.. 810 9 5 | August delivery value 61 6 0 0 | Congou—Common 05 O & |} 

DYEWOODS— 2: @285 Rails steel. f.0.b. Spot TN value ...... 62 0 00 Medium to good 0 6 08 || 

Brazil .--.-perton 1010 12 0 Welsh Ports...... 85 0 610 ober value. ....... 626 00 Fine to finest ...... 010 2 1 

+ ~= Jamaica...... : : ; y Do Mdlabro., f.0.b. 47/9 0 0 De cember value...... 63 0 0 0 Sonchons, common... 0 6 0 84 

BM ncccccccccccce v Scotch pigiron,cash 5910 0 0 = 200d to finest 0ll 1 6 | 
Lima Wood - 80 ll O Cle selena cash .... 59/6 0 0 SILK 2 eats “ 6 Scented Orange Pe skoe, 

Lagve xl, Campeac hy 6 . 0 0 Hematite, cash 7 010 0 0 a ohn ; urdah, p. Ib - ; . 4 MN ccneseseuuen 000 

er 6 6 5 | Lead—Eng. pig, p. to i EERE occ ce. 2 | Scented Oprs. ........ 9 0 

Pamalen.....cccccoe 616 @ O : —— ae wane ~ 19 an 0/0 ) | Bengal Gonatea......10 9 IL 3 Hyson, c om. tofair.. 0 64 0 it 

Red Sanders ........ 510 0 0 esifea I i 6 ’ |China—Tsatlee, Supr. 0 0 0 0 Finest 2 oe 

Sapang Ceylon ...... 710 0 0 — —— aren g/5/0 0 0 — Elephant ....10 6 10 9/ young Hyson seaeens 0 54 0 6 

ELEPHANTS TEETH —per ewt. | Spelter, 0.B., prompt 2515 0 0,610 anton eeenen 38 18 6 | reed © finest. -.... 0 0 
Soft, 80 lb & upwards 66 0 73 0 7 English ingote ..207 0268 0| missen CS i oe caeiee and ¢ eylon— oc en 

jo do bars ......208 6 209 0 ~~ & coceecososs & : roken and snoin 

FLAX per ton, wie Fd 45.15 | Standard, cash ":.- 22 8 0 0 | janaq ed soe es0: 180 18 S| Brood tle anes 0 Ao 8 

Pernau D .. “7 7*" 3510 0 0 | Tin-plates, per box - Italn.—Raw, fr. Milan 16 6 17 6 Broken Pekoes—Oom. 0 7) 0 8 

Petrs Bejetaky ......45 0 0 0 Zine P B i = Geet .. nee 039 6 Organzine—Mid.togd. 0 0 0 0 Fine seep eadiauiia : 0 1 3 

sun? io “ a ee OV 2a er ereredesseses 

Sao aes eine Antimony, Regulus .. 27 0 27 19 ons ES—Pepper, white—per Ib— p oy Bocbocacses 18 2 6 

vurranta, ¢ pup } *enang . nom ekvoe Souchong— 

Amalias....per cwt 27 0 27 6 | OLLS—Fish— Singapore,fairWhite 0 8% 0 8/3) Common .......... 0 64 0 74) 

Patras ee 27 6 2 0 vem crude, — a : a : Blac evare. tale Wh 5% C aH Useful medium .... 0 84 0 a 

Vostizza .......... 29 0 4 0} gy al, pale .. a 27 0 |.. White Siam........ 84 0 0 | Pekoes— 

EE aincistesadia 2 0 29:0) (ear be sateetenes “5 0 0 0 | Pimento... 24 G 2g; Common .......... 0 74 0 8 

Provinetal.. secceseses -= : Cs $ onde 6 8 a 8) ‘nnamon—Ist sort . 1 : : 2 pom ws useful .... : b : 94 
5 Levant ... 45 0 48 0 ANd 20... eee eee ~9 

rin ane lagers. 2 oo 2 | Seed, Linseed, perton 3550 3510!) Do drd «0.0.0... Be Oh ee ivececsercrene 8 SUN 

patina aaupfajaccwee © °| "Baer neti vena Sts 00 | Boyd occ bg fj umpc ewe 

Dede tallies 9 Brown, English,nkd 32 0 0 0 |, MEIDS -...-seeeeeees ¥ 3 ood.—Dantsic 

ane rae as a ° = ;: Githenaned. Gente r 26/5/0 5 6 | Uassia ee 50 0 41 0 Meme! fir, p. load 65 0120 0 

F a aakakaion" : 35 0 40 0 Do Refined ........ 27 5 31 0 | 7 s—Zanzibar .... 0 7g 0 7h ; Pitch Pine Timber 80 0 120 0 | 
ln r.... 0 0 Cocoa-nut, Ceylon.... 39 9 0 0 enang .. --- O 8 1 1 | Canada yel pine largel20 0 250 0 

Muscatel, layers.... 0 00 Cochin (pipes)...... 4 0 0 0 Ginger—per ewt— Do do smalll¢ 0 0:20 0 

vf DE secineneen 0060 00 Palin (Lagye\ “* 1c 00 Cochin, cut .. . 68 0 9 0 | Quebec oak ...... 140 0 160 0 
om tanas--New— 43 0 50 0 Lard, American Seeaw a 9 65 0 Be small rough . - 47 0 4 9 a oak ++. & 1 0130 0 

WURMEGM occcccccce F 23H OO CC Jo washed ...... 35 0 42 O | Indian teak ‘ C/O 2470/0 
é o Engl : £3; 0 0 a a 

Medium to good.... 3 0 S : my ye r8ibs. 0 8 0 85 Bengal ecesccece nom Wainsct. les. 18ft cube 7 0 136 0 {| 

Fine to choice...... 60 0 79 0 Water-White 0 ; 0 CURIE . ceccccccemns OO 6 BC Deals & Saw n& Prepared Wood— 

Old cceeececerees 30 0 4 0 / Oi Gace Lnad., Eng. Jamaica ... 46 0 65 0| Norway, Petrs std £8 0 £29 0 
Do fine 45 0 50 Q perton .......... 90/0 95/0 | Mace veesss.perib 2 0 2 7] Swedish, good...... 16 0 2610 | 
Oranges, Val. selected 0 0 0 0 American (Western) nom Nutmegs, good to fine 0 - ay Common . --- 116 1410 | 

ordinary . 00 0 0) _; Seede.- sd s dj, Small tomedium .. 0 5 0 7 Russian ............12 0 25 10 
ealege sontecseeet + 9 0 e ° Linseed, La Plata .. spot nom Chillies—perewt .... 28 6 38 6 Finland waeeei 

aples -_ . a Bombay,pr.416lbs 0 0 O 0 gprpr Canada, 1st pine 35 10 44 0 

Lemons , Palrmo, » pcs. 14 C 25 0 Guleutin ue tthe hnaie » SPIRITS—Rum, p pf.gl. duty 15s 14} Do = 2nd 25 0 27 0 

Naples ............ 2 0 4-0 yo ff Be i ee ome 0 0 ra 0 Jamaica, per liq. gal. Do are "15 0 18 0 | 
0 5 on, mM owe ” Oto 3S ? * 32 
+ none ases 7 0 * ° Rape,Cwnpre.brwn, . Fi i ; ae _— : $ ; ‘ | oan ss mo ° 23 9 
slag s y Jul wust...... 29/6 0 0 . 2 | nerican Spruce .. 9 O 20 

Nuts—Barcelona,p.bg. 0 0 0 0 pang aes pe vm - a meee f “3 i : i : Pitch Pine Planks: 140 42 0 

HEMP—perton— £35 @ 58 SION s proo Staves--Baltic, p. milie280 0 320 0 | 

St. Petersburg, layer 3510 © 0 | Butter—perewt.— E.1., and Mauritius 1 8 0 0| New York pipe 70 0120 0 

Manila, fr.curnt. spot 241¢ 0 0| Australian, finest ..108 0 112 0 Havana 010 011 | TOBACCO— 

Zealand, spot, fair 24 5 0 0| Canadian, finest % 119 | Brandy, duty 168 1d | per prost gal; Duty38&4lsperlb s dos @ 
JUTE, Native firsts Irish creameries....1!6 9120 0 No Vit. “In hhds 8 Maryland and Ohio, 
’ 4 hes ~ heaaial "20100 0 0 es reameries .. 0 : , » 0 1906... -per gallon 14 é ds _per Ib, bond 09 114] 
Coir yarn, good votive 2200 98 0 | Argentine i -.n.os 6 mom | asoe.c0 1 TEN O" Gg 6) ES! vlevinin lea ' 

Common to fair 1210 20 0 | aay - doe : ‘ 0 126 5 rT Oe apeeees " ¥ ; “¢ a to Ene q . : : 

HIDES—per lb—- sdad Danish st 128 013 0 Se aepepene = 23 oJ —— Santahe head 0% 

Salted Australian .... 0 6 07 Brittny, rolls, dz. |b il 6 is 6 Corn spirite, pf. dy ‘pd 1222 0 Common to fine 06 O10 
W “ee 0 54 O 78 Bacon, aa —Wirfrd. 72 ¥ o¢ 0 Spirits, f.o.b. Ex. prf 11 0 0 Strips 06 08 
Link oe 64 $ H| Gontinentai ao 2 eS Malt spirits, duty ee eT 1) ~~ o&% 9 6 
aisbon ° a ontinental ....... , ee VY Je a1 ae 0 0 Jay Nn «& © ¢ 
Oporto .. 0 6 0 7 Canadian nana 8 Ft ) ana — 7% Tarke y 5 7 4 ( 

Dry & Drysalted C ape 06 Ol American od lS & Ol "Reseak nee 6 10 0 0 | Japan 0 55 0 94 
Madagascar .-» 0 6 O 104 Hams—Iiish ....... 2 0106 9 aun per ows oe @ Latakis 07 
iain. 6 a 13a Gactiean..........@6 8 3 English refined .... 0 0 0 0 oan 0 é ; ; 

Buffaloes, Singapore 04 0 P| American §1 G 7 09 SHELLS—M.-0-P pere ry Borneo and Sumatra 1 0 7 6 
Penang 0 4 : af —- bladders. 52 0 62 0 Manila, bold .£11/5 17/0/0 | German 07 On | 
E yan 0 56 10 jo kegs oe OD ) 0 Maccassar ........ 29 15/0 21,0.0 | Seedleaf.. > 2 oe 

Market Hides, English ' American pails . 54 6 55 0 ay ey . rity §/0 21,0/0 Hav ven 20 46 
Ox, Wibsandover.. 0 6 O 7% Do half-barrels y 0 0 W. Australian ....214/5/0 23/10/6) Dutch 0 4 0 6 

60/69 Ibe .......00 0 5d 0 7 Nee nthe aoe : $10 4 4 Bombay «+ -+.- 5/50 = 11/10/ | Manilla 06 20 

Cows e 05 ) 62 Beef—Americar we ) 5 nom —_ ” ve 4 ap| Greek a 0 6 
HOPS —E Emglinhy 1911 8/8/0 9/10/0 0 Scote h i ; _ 7 an : — oa, [ioe ™ Cigars, duty 7/ per Ib 2 0 up 

1 : os : Be a m 7 64 ) 67 5 grit. W. India, syrups 13 0 1 0 | TURP'NTINE, p.cwt 35 3 0 0 
09 Peace 0 0/0 dana 3% 0 62 «9 Crystailised ........16 6 16 9 | WOOL—English—per pk of 240 Ib. 
Old cosseeeeere 10/0 6 : 0 os nn new 70 0 74 9 Surinam, crystals 00 00 Fleeces 8. Di Hees, 214 £ £14 15 
an L RUBBE R—It aR EN United States 0000 Pea ang,Gr.andwhite 0 0 0 0 Half-bred hog 1115 12 5 
A 3 ER—Ib— Hloucesters ........ 0 0 Q | _ Native 00 0 ¢ Do wethers.. 1110 11 15 

Para, fine, hard, spot 411 0 0 Witte, ~ ae ee 0 . 5 Jaguery, Oane 89 00 Kent fleeces ll 5 ll 15 

INDIGO—per lb— New Zealand 65 0 67 ¢ Nata! syrups 00 00 South Down ewes 

Bengal, good red Vio- Egys—per 120—Fre nch 9 3 12 6 Egypt un, ¢ /rystallised 00 00 and wethers.. 14 0 1410 

let to fine .. 29 36 Italian eee Ee Syrups ooeceee 00 0¢ Leicester do ...... 10 0 1010 

Mid.ord. Vio.togood 2 5 2 8 Hungarian "69 9 9 Java afloat -13 6 13 ly Colonial—per Ib— dad 

Low to good ord 2 2S Danish ss ae 8 6 1 9 Ouba, OC Jentrifugal - 129 O QO Vic.—Scoured po j ue 8 0 
Maciras, dry leaf, good pom Egyptian ........ 00 O 8 Raeringp—London— Scoured good 11 1 lilt 

Do low to ord nom Russian 63 883 Yellow Crystals .... 17 74 0 0 Scoured average.. 1 a 1 £4 

Kurpah,¢d.mid.togd. 2.0 2 4 | py oR 290 I Cubes, No.1 ..... 226 0 0 Greasy avr.tofair 1 14 1 2% 
Low to mid.-..----- 2 6 21 |" Town households .. 300 06) _De Hod ....-. 3523) "Gace 1c 12 

" Berk Butts... ; 110 2 4 RICE-Rangoon, open Cryst als, white .... 19 3 20 3| 8. Aus. Greasy avr. 0 1¢4 0115 
Mixed tann age, E eet crop, p.cwt 19 : 12 0 Pieces es i4 0 i5 6 N. Z.—Scoured avr. 1 109 ; a 

3 or We 5 Moulmein............ 10 1 9 oe ahas Greasy average .. 1 0 4 
ono ' a : ib : “4 TIED sccaseataens nou Cavsnan—Dute ‘pint 28 i 0 0 Cape, x cured caper 1 7% 1 & 

: ” 10 6 12 s » HO = sv . pce average 0 0 
Dressing Hides .... 1 3 1 8 BAWmOD cigiv''"""""" 19 9 13 g Brench iioaves, pmt...17 9 0 0 } + — SL ee 
—_ ind on f. vee g 2 2 Garden Siam ........ nom French crystals, f.0.b a Natal—Bcoured oLnwae 
iaandioe Sides. 11 1 3 Field Siam . acm ht vonty weet o.0 Greasy average 0 &% 0 & 
‘ e / ¥t.0.0., +26 v , ; an 

American Sides seve 1 04 2 Rice Meal, von x ship tee ‘ten a ° vi Crossbred — OTs 
English Shoulders.. 010 1 2 Spot 17 6 "£.0.b., Nov/Dec. .. 14 7% 0 0 Vic, good to supr. 1 5) 1 & 
Bark do ~i aus orward, ex ship terms 117 6 12) -O0.D., 2 . “ New Zealand, fine.. 1 16 1 2 
English Bellies 0 7 O 9 ROSIN—Amer., com. 16 6 © 0 BEET—German, f.0.b. Do medium 0114 1 6 
Bark OB aces OU EO Miiicacickcscaness 20 0 21 0 prompt ............ 12 44 0 0 Do coarse .... 9 % 010 


Crystals,e x ship. p. p. tndea/§ 50 10.0 
Algali...... “ 0 § § 
Caustic .. 10 ol Oo 
Sugarof lead w hite ton nom 
oreign white .£25 15 26 0 
a Quinine— 
Howard and Sons, 
per oz vials ...... 1 04 1 4 
In bulk . eos 0104 0 lly 
German Manfactrs. 0 97 0 
Do 2nd hand .... 93 6G 9 
Sulphate Copper, p tn £24 25 0 
BNO CRG ncccccccccee MO 6 OC 
Sulphur Flour ...... 6/10/0 6/15/0 
Do Roll.... 67/6 6/10/0 
Vermillion,Chinese,p.lb2 8 0 0 
English .. cocoose SE 8 EG 
00C HINEAL | sveeoe 19 23 
COTTON— 
Good Western, c.if 0 Sic O 
COALS—Yorks. Best,per ton nom 
Best Wallsend . . 20 0 0 0 
DRUGS— 
Aloes, fine E.I.,p.cwt 50 0 75 0 
Cape, good to fine 06 0 45 6 
Aniseed, China, star.. 65 9 67 6 
Balsam Peru ..perib 8 0 O 0 
Capivi 16 2 0 
Bark,Calisaya Nat.flat 10 0 0 
E.l. &. renwd.Cn. 0 0 O 0 
Do do Red 00 O 0 
Camphor, China 1530 0 O 0 
Japan, refined. ... a. 2 9 
Cardamoms, Ceylon.. 4 6 5 6 
Oantharides ....perlb 1 0 3 3 
Oastor-oil .... 04 O & 
Gum Benjmn. Sum, 
seconds ..percwt 6/0/0 7 10/0 
Olibanum, drops 18 0 55 0 
oe cekeneduein 50 0 M0 0 
pease wapha ........ 86 90 
DD itierncmemenaeh 6 105 G11 
Musk pod, China ..oz 55 0 70 0 
Oil, Cassia ....perlb 34 3 9 
Aniseed ....... 8 6G 
Peppermint, H.G. H. 16 0 16 9 
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‘Aondon ‘Stock Markets _ Brice Current. 


BRITISH FUNDS, &e. 


Div. Due Name. 


Quarterly (Consols 24%, red. 1923... 
Do Do for Acct Si saien 
. . 29%, red. 1905 - 
» .|24%, red. 1905 .. pot a. 
.|Exchegr ay fy 1912-18... .|994 100 
Do 3%, Z 997" 004 
Guar fish aid 237 | 74 4 
3% Lecal Loans Stk. 1912) 8345 44 
Canada Govt. Bonds, 1912/1013 
Mar., Sept... Egypt. Govt. Gtd. 37 89 91 
April, Oct... Greek Guar., 1898, 2h 79 81 
Jan., July..|Mauritius 37% Stock, * 40 87 9 
May, Nov../Transvaal Govt. 3/ Btk.| 834 © 
Feb., Aug../ Turkish Gti. 47%, 1855 101 
April, Oct..|Bank of England Stock 240 
Quarterly. . India Stock 34%, red. 1931) $2 
Do Do Stock 3/, red. 1948 
Do : Do Stock 24%, red. 1926 
Jne., Dec Do R pee Pap r. 347 54-5 


CORPORATION STOCKS. 
(United Kingdom.) 
Free of Stamp 
Duty 

16,138,062) Metropolitan Oon., 
10,209,094 Do 3% Stock, 1941 
6,227,927, Do 247, 1919.49 ........ 
5,561,604 London County, 1920.... 
25,876,716 Do eae 
10,000,000, Do Cons. Stock........ 

211,100|\Corp. of London Ine bs... 
1,642,906 


642, Deb. Stock, 1927-57.... 
»250,000 
696, 
658, 


Cl. P 


j 4 
ig 


744 
76 
pril, Oct 


J 


Closng 


Pres Am. 
£2 


1 Deb. Btock, 1925 .. a" 
l, 000' Belfast, 1935 —s 
3,658,006 Birmingham ¢ rp 1946.. , 
862,480 Blackburn Re« 1 "193 . 
1,951,596 Bradford, 1945 
1,430,808 Brighton Cor 
1,620,610 Bristol, 
5,035,826! Do 1925-65 
1,182,946 Cardiff Stock, 193 wee 
1,380,000 )C goons orp 1940-60 
776,400 Derby, 1920-50 
600,000/Glasgow, 1925-40 ........ 
524,531 [astings, 1915 54 peel 
1,190,016 Ifuddersfield, 1920 Ms ccs 
500,068 Hull C orp. Btock 
750,000! Leeds Corp. Stock, 1927... 
2,000,400 Do do 
1,240,618 Leicester, 1934 ee ove 4 
5,716,262 Liverpool Corp. Stock .. 2 
4,897,324 Manchester Red. 1941 
506,547 Newcastle Red. 1936 \ 
2,668,871 Nottingham Corp. Stock 
1,032,704) Plymouth Red. 1942 .... 2 
548,149) Portsmouth Corp. 1924-7 2 
465.21‘ 9/Reading Corp, Btock... 
1,500,000|Sheffield, 1968 . 
370,655 Stockton, EE aoe ion 
667,397| Swansea Corp. Stock.... 3 
724,050; West Ham, 1929 ........ 2 
1,203,422) Do 1945.. itnhaee a 
845,890) Wigan Corp Red. 1921. . 
681,148, Wolverhampton Corp... 2 
Subject to ne Duty. 
2,089,700) Bristol 3 
2)341, 394| Leeds Debs 1927 
1,075,371; Do 1927 ibid 
1,355,812 Leicester, 1919-44 < 
3,306,513|Mancl hester .. i 
911,008} Do 1928 predesseeuse ae 
3,291,689’ Sheffield, 1925 .. .......3 


PUBLIC BOARDS, &c. 


35,392,182) Metrop. Water Bd 
9,379,752|Port of Lon. 3 
13,210,707} Do4/"B 


Red ‘toi 


920-60 


. 34} 944 64 
81 83 
111 13 
83 84 


89 91 


*B’ 1934/79, 804 
* A’ 1929-99) 75 75 
96 98 


INDIAN AND COLONIAL 
_ CORPORATION BONDS. 


Name. | e Ps 
|Auckland (City of), 1683 19,34 8107 9 
Bloemfontein(C.of 4% Ins. Stk. 1954) 96 98 
Bombay (City) Trust Debs. ... 1959|98 100 
Calcutta (Port of) Debs ...- 1938) 98 99 
Cape Town (C. of) Ins. Stk. 1953/98 100 
Christchurch (N.Z.) Dist. Loan 1926|113 15 
| Durban (Boro. of) Ins. Stk. 1951 3)98 100 
East London Corp. Ins. Stk....1954)96 98 
Hamilton (City of) Debs. 1934\95 97 
Johannesburg Mun. Inse.. .193 3-44) 985 93 
|Melb.and Met. Bd.of Wks. Debs. 1921/99 101 
Melbourne (City of) Dbs. .1915- 20 2/98 100 
|Melbourne HarbTrst Com. .191 8-21|98 100 
Melbrne. Tram. Trst., Dbs. . .1914-16|99 101 
|Montreal (City of) Perm. Debs. .. | 75 77 
Do. 47% Stg. Cons. Deb. Stk.'1932)106 2 
Otago Harbour B. Con. Bonds 1934)102 4 
Pretoria (C. of) Ins. Stk.......1939) 964 74 
\Quebec Con. Rg. Stk. Red. ..' * | 88 90° 
Rand Water Board Ins. Stk. ..1935)98 100 
Rangoon (Port of) Debs. 193 8 52) 964 74 
Sydney (C ity © Debs. 1894 ..|1919}9¢ 101 
Torente City Debs. .. _ 1929) 90 92 
+ 'Westport (N.Z.) Harbour Bd. 1925|100 2 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


4 Alexandra (O. of) Sterl.4 
Baku (City of) 
Budapest Stg. Loan ........ 
B. Ayres (City of) Bonds..... 
\Christn'a(C.of) Ster. Loan 1906 
Constantinople (C.of) Mun. Ln 
Oopenhagen (City of) 
e 34% Bonds of 1887 
Do Bonds of 1901 .. 
Gothenburg Loan, 1909 ......| 
Helsingfors, 1911 .. 
jLima (City of) Loan .... 
Mexice (C. of) 5% Sterl. Bas... 
Montevideo (City of) Red. Bas | A 
Moscow (City of) Loan, 1908 . 
Nageya (C ity of) Bonds 98 99 
New rerk Corp 1957/109 15 
Osaka (City of) titer. Bonds 191/9-39| 98 99 
Rio de Janeiro (City of) Bonds 93 § 
| Do (1912).. ‘ 
o(Fed. 1 


Rio de Janeiro 

Santos (C. of) Loan..| * |102 4 
Sae Paulo(City of) Gd. Lm. 1906) * |102 = 
Tokyo (City of), 1922 | 7 

5 l[Yekohamai(. .of 6% Bonds » .192- ig! éa'ga 100 
‘Redeemable by Drawings. 





Bas. | 99 101 
| 95 96 
| 874 84 
197 100 
97 109 
100 2 
88 $0 
85 87 
97 $9 
95 97 
97 95 
| 90 91 
1004 14 
96 98 
102 3 


xu eee * * 


5 
3 
4 
4 
44 


* 
* 


. | 92 95 
Dist. of)} * | 98 106 





5 
6 
5 
5 
5 
% 
5 
4 
43 
6 
6 
6 
5 


GOVERNMENT SECURITIES. 


Am. Ciospg 
we . Due. ¥, ‘Prices. 
Jan., July;B.Col mbialns 3, 85 cS 
June, Dec. |Can. DomIn Sk 3% 96 98 
Jan., July} Do 1938.. 
April, Oct. | Do Ins. 1947 
Jan., July’ Do Ins 1930-50 3 
June, Dec. Cape ins., 1923 
June, Dec. Do Ins. 8tk.'83 
April, Oct.| Do Cons. Ins. 
Jan., July Do do 
Feb., Aug. Do do 
Feb., Aug. Ceylon Inscbd. 4 
May, Nov.| Do Inscribed 3 


Dividends Name. 
2,045,760 
4,650,729 
8,698,809 
1.004.422 
28 16277¢ 
2,154,452 
3,729,995 
9,903,166 
15066244 
7,492,140 
1,076,100 
2,850,000 


AWAWraeans 


IIH SOD 


Nee 


oe 


a4 


WC 
ics 
> 
€ 


> 


= 
Soo 


101 2 
93 95 
83 85 
9 101 





i\Jan., July 
i Jan., July 
O\Jan., July 
3 Mar., Sep 
C\April, Oct 

April, Oct 

April, Oct 
O\Jan., July 
Jan., July 
Jan., July 
Jan., July 
Jan., July 
May, Nov 
3,750,000 May, Nov 
1,100,000; June, Dee 
2,500,000|Jan., July 


6, 985, 600 
6,211, 331 
997,853 


1,099,048 Feb., Aug. Jamaica Insc. 4 
3,026,444 April, Oct. Do Cons. Ins 
G,686 300, Jan., July N.8.W., Luse. 
12475800 April, Oct. Do Ins., 1935 
29150302’ May, Nov. Do Insc. Stk. 
654,000|\Jan., July bo bec 1 ~ 
2,927,900\Jan., July Do Ins., 1915 
\Jan., July Do do 1945 
April, Oct. Do Ins., 1924 
May, Nov. Straits Settimt 
Do Ins.1920-40 ° 
Victoria Loan 
Do Ins., 1885 
Do Ins.1929-49 
75 0,000 
Do 1915-35 


482,390 Feb., Aug.| Maurits. In.1937 4 
758,700 Mar., Sep. Natal 1919 
3,714,917 June, Dec.| Do Inscribed 
2,178,200 | Jan., July Nwfdind. 194 
16464545 April, Oct.; Do Inscribed ¢ 
12790210|Mar. Sep. Do Inscribed 
12078500\Jan., July) Do Ins.1930-50 
266, 500 a as July N.Zealand,1914 
17201842 Ten , July Do do 
9,659,980 April, Oc Do do 1945 3 
1,897,820| Apri}, Oc do Ins., 
10267400 | Jan., July Queensls - 
7,939,000 Jan., July Do Ins., 1924 
34 \Jan., July) Do Ins.1924-30 
3 Jan., July Do Ins.192247 
0) April, Oct. 8. Aust. ,1916-36 
OJan., Ju Do do 19392 
)\Jan., = ly Do after 1916 
Ins. 1937-67 
Tasmania 1911 
Do Ins.1920-40 
Trinidad Ins 
Do Ins. Stk. 
Do Ins. Stk. 
Do Ins., 1921-6 
Do Ins., 1923 
Wtn. Aust. Ins. 
Do do 1915-35 
Do 1916-36 . 
Do 1927 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN LONDON.) 


Divs. 
Due 


Date of 


Closng 
Drawings 


Name. | Prices, 


Qrtrly. 


Ja. Jly. June, Dee 
Ja. Jly. June, Dee 
Apl Oct) March, - P 
MarSep March, Se 
Apl Oct. June, Dee 
y. Pur or Draw 


aon Sp., 


dec, 


Argutne. Loan 

ore. 
Do 1886-7 .. 
Do N.Ct. Ry 
DoTrs.Cn.'87 5 
Do Int. Gold 
Do Strl. Bds. 
DoExtrnl Ln 
Ry. Guar. Res. 
Do 1899 .... 
Do Law3,655 
Ja. Jly pa a B. Ayres Wtr 
Ap! Oct Feb., Aug. P.of B. Ayres 
Jun. Dec Puror Draw Brazilian ‘83 
Ap! Oct Do 1888 .... 
4 Oct Do Bas. 

Aug Do 1895 
WN pa Do Funding §& 
My Nov 3 


” Do 1% 
Ja Jly 1Jan., 1Jly Do 1908 .... 
Fb Aug Puror Draw, Do 1910 aie 
u. Jly. Puror Draw /Chilian, 1885 
a. Jly.. Puror Draw) Do 1886 .... 
aL. Pur or Draw) Do 1887 .... 
a. March Do Gold ‘89 
A. Pur or Draw) Do 1892 .... 
} 
a. 
A. 
vp 
A. 


102 


” 


Apl Oct 
Ap! Oct 


” ” 
” ” 


1 Oct Pur or Draw Do 1895 

Jly. Puror Draw) Do 1896 .... 

Jly.. Com Jn.1909; Do 1905 .... 

1 Oct Pur or Draw) Do 1906 .... 

Jly. Pur or Draw) Do 1909 .... 
ne Dee Pur or Draw, Do 1910 
My Nov, September |ChineseSilver 

Loan, 1894 7 | 91 93 

Ine Dec DoGd.Ln.'95 6 1014 24 
Ap! Oct Do Gold 1896 5 \i01 2 
MarSep 


Do Gold.... 44) 944 54 
Fb Aug. Do Im perial 
964 9) 
MarSep| January 


Riwy Loan 5 
Do Gold ‘05 5 |100 2 
June Dec not bfre 1914 Danish, 79 82 
MarSep Pur or Draw Dutch, 1896 


Ji 
Ji 
Ji 
Ji 
Ji 
A 
Ji 
Ji 
A 
Ji 
J 


November 
February 
January 

June 


1894 3 
. 3 | 79 82 
My Nov )n'nebf 15/7/12, Egypt. Unifd 4 100 4 
Apl Oct »» 15/7/10} Do Gov. Prf. 34) 91 92 
Apl Oct, ,,_ ,, 15/7/10) Do Ins. Stk. 3 8 
Jne Dec Pur or Draw; DoStateDom 44)100 2 
Ja. Jly. - Fnind(GdDehy 
of) Rly Bds 44,99 101 
Ja. Jly. ‘ Greek, 1881. . | 59 60 
Do Rentes. . | 455 64 
° Do Men'p'ly 5 54 
Do RlyLean 4 | 84 85 
Guatemala.. 4 | 464 74 
Hungarian 
GoldRentes4 | 90 1 
Ja. Jiy., December |ItalianIrr.gtd6 113 6 
.4 | 834 32 


Jne Dec none bfre'09\ Japan Ster. 
Fb Aug none bfre ‘10 De 97 975 
Ja. Jly. none bfre'l0| Do2ndSer’s HI = 944 
Ja. Jly. none bfre’21) 4”%Stg.ef1905 4 | aot 73 
MarSep none bfre'22) 57 ,Stg.0f1907 5 |102z 34 
Jne Dec|nene bfre'20| 4%S8tg.ef1910 4 | 844 42 
Apl Oct March, Sep. \Mex. 


nt.Cons | 

Qrtr! | Bilver .... 5 | 48 60 
r 

i. J ay. 


Pur er Draw! Do Ex. Cons 5 11005 24 
|Nicrgua., 1886 4 
|Norwegian .. 3 
|Paraquay. 86 3 
‘Portuguese... 3 | 64 


RAILWAYS. —Con. 


Divs. 


Date of 
Due. 


Cc losng 
Drawings. 


Name. *, Prices. 


PREFERENCE SHARES AND STOCKS, WITH 
Divipenps CONTINGENT ON THE PROFITS 
MarSep| . . OF BACH SEPARATR YEAR. 
My Nov! Purchase 


Qrtrly. |Jan., July 


Qrtrly. |\Jan., July 
Qrtrly. Jan., July 
ay. None fixec 
yNov| August 
Jne Dec! April, Oct. 
Oct. 


Russian, 1822 ; 122 
Do 1859 .... 74 
Do Cons. R. Re 
Bonds I. .. 4 | 92 
Do do IL 4 
De do IIL. 4 
Do47 Rentes 4 
Dol Nic. Rly.) 4 
DeTranscau. 3 
gay. |April, Do Bonds... 34 
y Nov|Nenetill1916, Do Loan '06 5 1043 54 
Jan Jly|Nonetill1919, Do Ln. '06-9 44/99 20) 
Fb Aus: Puror Draw SalvadorBads. 6 984 9 
Apl Oct} August (|8.PauloProv. 5 100 2 
Jan Jly|April, Oct.\Servian Unfd 4 | 83 87 
Qrtrly. None Spanish4/ Bds4 | 914 24 
Hg Oct, January (Swedish, 1880 34) 93 95 
Fb Aug, Purchase | Do 1888 .... 3 | 76 9 
Jne Dee Nonetill1920| Do Ln. 1908 4t| 89 91 
Apl Oct September /Turkish, 1891 
Egyp.Trbte 4 |98 100 
Ap! Oct July Do Bas. E.T. 34) 88 90 
Jan Jly June, Dec.) Do Ln (1962) 4 | 88 93 
MarSep Puror Draw Do Unified 4 | 89 90 
j ” ’ Do Ln., 1908 4 | 75 76 
ec’ April, Oct. Do do 1909 4 784 94 
y 4yr Pun Pr UruguayBads. 34 747 5) 
Qrtrly. yr P un Pr| Do Cons. .. 5 (9941004 
Jan Jly P,Dwgor Tn Venezuela ,091,183 
583 94 | 16,071,227 


Diplo Debt 3 
: 700,000 
interest after 1918. 3,082,483 N. Staffordshire Con. 
993,090 Rhymney Con. Pref 
2,172,580'8.-Kastern Con. Pref. 
2,640,820 Do Preference 
3,103,277 Taff Vale Pref. Stock 


Present 


4 [Pisens 
Amount 


Name. 


00 Great Central, 1876 .... 
Do Conve srtib le, 1879. 
Do Convertible, 1881. . 
Do Pref., 
Do 1891 
y Do 1894 .. 
866,708 Gt. Eastern Con. ‘Pre 
.819,520\Gt. Northern Perp. Prf. 4 '99 101 
1,937,768\Gt. Western Con. Pref. 5 |125 27 
,400,900 Lane.and York.Cun.Pref 3 | 743 52 
6,190,315 L., B.,and 8.-C.Con. Pref. 5 |123 25 
6,727,365 Lon.,Chat. and Dov. Arb. i 875 8 
869,532 Do 2nd Preference.... 44) 61 3 
23,090,620 London and N.-Western 4 |102 4 
8, ioe Londen and 8.-Western 
oo London, Tilbury, ete. 
| Metropolitan Pref... 
2645 Met. District Ex. Pref.. 
351 Do Assented Ex. Pf. . 
007 £69 Midland Perp. Pref. 
192 North Brit. Gon. No. ‘/. 
Do E. and G. Pref 
Do Pref. 1875 
Do Con. Pref. 1892 .... 
North-Eastern Pref 
N. London Pref. Con. .. 


ao 
eBEREonrrne 


t 3537, 
(Coupons PAYABLE ABROAD.) _ 


|Aust. Gold .. 4 | 95 
Dutch Cts. ex 

12 guilders. 24) 65 
DoCertsofIns.3 | 79 8 
French Rntes 3 | 90 
Germnim. Ln 3 784 

Do 78 
Italian Rntes 3s 95 
Prussn. Con. 34) 87 

Do 3 | 78 

, 1925 4 |114 

Virginia Fnd. 

Coup. Bnds. 3 | 85 90 


Apl Oct 
Jan Jly 


Mar8ep 
Qrtrly 
Ap! Oct 
Jan Jly 
Jan Jly 
Jan Jly 
Apl Oct 
Qrtrly 
Jan Jly 


InpIAN RaILWways. 


z 
1,500,000 Assam-Bengal 
3,000 000! Bengal and N.-West, Ld. 
400,000! Bengal Dooars, Ltd. .... 
3,000,000 Bengal Nagpur, L., Gtd. 
4%+4 surplus profit /1094:C, 
3,000,000 Burma, Limited 1107 8 
800,000 Delhi, Umballa and K _ (167 69 
300,000, Do Deb. . 4 \100 2 
41,914 Eastern Be sngal A. Ann. 9/10 189 . 
74,936 Do “B” Annuities .. 9/ | 22g 3 
348,666 Do Debenture Stock.. 4 |102 3 
109,815'E. Indian Ann. A 1953 9/6 et by 
624,900 Do Annuity B 8/10) 228 3g 
Do Def. Ann. Cap. Gtd | 
4¥, + share surp.prft 1103 5 
Do ines _- . 44/10/1244 54 
Do Irred. Deb. Stk. . 44113 5 
8,000,000 Do New Deb. Stk. Red. 3 764 74 
7,000,000, Do 34% Scrip. Deb..... 34) 9C 914 
2,575,000 G. Indian Peninsl. Gtd. 
3%, + 1-20 eurp. we. 96 97 
242,847, Do An. Class A ....9/7-40| 173 16 
1,025,669, Do do B ....6/9-40) 20 
2,701,450 Do Debenture Stk. 4 |102 34 
3,500,000 Do Debenture Stock... 34) 91 2 
71,097 Scinde, Pand Del. A An. 9 i} 184 4 
300,264, Do B Annuities 
a “his 8 


RAILWAYS. 


ORDINARY SHARES AND STocks. 
1,809,289 
Pres Am 


4,740,711 
1,435,650 


Name. ans 
6,014 ae Ordinar 
Do Pref. Ord. 
Do Def. Ord. 
9.7 40 aledonian Ordinarv ...... 
Do Pref. Con. Ord. 
Do Def. Con. oe. 
, Do Def. Ord. No. i ..... 

560,000 Cardiff Pref. Ordinary ~ 
1,823,420 Central London Ord, Stock 
1,480,000 City and South London.... 
3,240,799 East London Cons, ....... 

2,642,000! Furness Cons. Ordinary . 
6,106,270 Glasgow and 8S. W.Pref. Ord 
6,106,270 Do Def. Ord 
5,318,498 Great Central Pref. Ord. 

5,339,530, De Deferred 

15, 362, 886 Great Eastern Ordin: ary 
1,074,654 Great North of Scotland .. 

11,224,039, Great Northern Pref. Con 
7,482,689! Do Deferred 

36,108,225|\Great Western Con. Ord. .. 
2,564,383 Highland Ordinary Cons.. .| 
3,300,000 Hull, Barnsley, etc., Con... 

18,821, 470 Lancashire and Yorks. Con'894 904 
2,787,500 Lond,. Brighton, etc., Ord.|106 6 
oo pons Do Pref. Ord, . — 125 2 
3,705 Do Def. Ord. 912 24 

508 S68 Do Con. Rights Certs ....| 94 ”" 

11,259,282, Lon. Chatham and Dov. Arb in 7 

42,888,455 Lond. and N.-Westn. Cons.|131g 24 
7,194,322' Lond. and 8.-Westn. Cons.|124 26 
7,225,030} Do Pref. Con, Ord. 7 
7,225,030} Do Def. Con. Ord. ...... 
2,111,840 Lond. Tilbury, etc., Cons. .. 
5,752,062) Metropolitan Cons. .. 

2,640,914) Do Surplus Land Stock. 
3,235,000 Me tropolitan Dist Ord. 

39,117,672, Midland Pref. Cony. Ord... 
38,931,352, Deo Def. Con. Ord aii 
9,578,536 North British Ord. Pref. 

12,000,821 Do Ordinary 
31,91 17,991 North-Eastern Consols ... 
2,034,400 North London Consols ... 
3,594,650 North Stafford. Con. * 

024,692, Rhymney Con. Ordinary .. 
1,743,126 South-Eastern Ordin: — al 
4,153,050} Do Pref. Ord . ‘ 

4,153,066) Do Def. Ord. ............ 
5,192,500'Taff Vale Ordinary 


425,000 South Indian Gtd. 

5,000,000 MadrasandS. MahrattaL. 
34% + 4 net earnings 

1,195,600, Do Deb. Stock..... 
1,000,000|Southern Punjab, Ltd... 

500,000’ Do Red. Deb. Stock . 
2,000,000 Nizam's State—Guar, 

789,600 Do Mortgage Deb. 

710,4 Do Regd. 

800,000 West of India Portugse. 
650,000 Do Debenture Stock 


63 
3 

16: 63 
. 34) 87 88 


. 5 11044 5 af 
4] Se 4 


| 925 34 
. | $0 92 
101 3 


| 

11953 
. 4/101 
00 


BRITISH PossEssIoNns. 


1, 330, 000|Atlantic and N.-Westa. “ | 
Gtd. 1st Mort. Bonds.. 5 }111 13 
§25,130| Buffalo and Huron £10h. 5/3) 124 3 
297,600' Do lst Mt. Pe Ty Bads.. - hist 4 
466,158, Do Bonds 2nd Mort.. 131 4 
2,034,800' Canada Atlantic 4 ; 92 9% 
1,144,400\Canadian Northern .. 
$18000000 0jCanadian Pac.$100 Shs. 7 (2803 14 
12,428,082) Do Non-cum. Pref. .. 4 (99 100 
7,191,500' Do lst Mort. Bonds .. 5 {102 4 
31,225,428} Do Consolidated Deb.. 4 1102 4 
750,000! Do Algoma Breh.1stMt 5 
165,000! Demerara Orig. Stock .. . 
11£,000} Do Perpetual Pref. . 7 
7,200,000 Grand Trunk Pacific Bds 3 
2,100,000! Do Prairie Section.... 4 
1,550,000! Do Lake Superior .... 4 
22,475,985 G. Trnk.of Can. Con. Stk . 
11,790,011! Do Guaranteed 
Do 1st Pref. Stock .... 
oe ae 
Do 3rd do . 
Do 2nd Equip. Bonds.. 
Do Perp. Deb. Stock.. 
Do ie do 
2’ 2°7238, 080 Do G.W. Per De b Stoc k 5 
$2 544,000! ManitobaandSW.Col 1Mts 
2,500,000! Mashonaland lst Mort.. 5 
eee New Brunswick lst Mt.. 5 
904,533; Do Consolidated Deb.. 4 |S 
$2 000, 000 Ont. and Quebec Cap. Stk 6 [145 48 
4,007,381, Do Perp. Deb. Stock.. 5 {122 24 
2,000,000 Rhodesia lst Mort...... 7 101 3 


11,290| Atlan. 8. Lawrence Shrs. 23/146 8 
$5C705000| Minneapolis St. Paul,etc. 4 198 100 


88 


hizo ll 
99 1CO 
| 553 64 
‘i ll 


DEBENTURE STOCKS. 


11,456,624 Caledonian 

2,033,300 Cardiff 

4,467,350 Glasgow and 8.-West. 
11,367,341 Great Central ..... 
18,029,908 Great Eastern 
15,235,563 Great Northern 
14,970,204 Great Western 

19, 887,749 Lancashire and Yorks .. 
5,869,602 London, Brighton Perp. 44/113 15 
5,524,188 Lond., Chat., etc., Arb... 44 109 11 
39,022,302 London and N.-Western 3 774 84 
13,971,665 Lond. and 8.-West Cons. 3 | 76 77 
1,236,000 London , Tilbury, etc. .. 4 |102 4 
3,601,278 Metropolitan 34) 86 88 
1,211,625 Metropolitan District .. 6 |141 43 
41,378,015 Midland 

16,117,326 North British 
24,095,030 North-Eastern 
2,845,990 North Stafford. . 
4,542,440 South- Eastern Perpet. 


2% 

. 44/110 12 
4 (99 101 
3 | 754 64 
4 102 4 
3 | 754 65 


AMERICAN SHARES AND Bonps. 


The leading stocks in this group will be 
found — in the Stock Markets. 
Present | 
Amount.| 


Name. 


$ ~ SHARES. 
114199500 Atchison, Tope ka, Prf loo 
5,143,700 Chic. Great Western . 
10.988, 400 Dp — 4° Gee ive 
sACH SEP 4 116346200 Chie. Mil.andSt. Pau il 
oF nace Cavanene Saas. 11,243,700|Clev.and Pittsbg.Gtd77,| 50 
%1 10,000,000 Il]. Cent. Leased Line 47,| 100 
|Barry Cons. Pref. ...... 4 |98 100 | 124134800| National of Mexico Prf.\100 
\Caledonian Pref. No. 1... 4 |1C0 2 119, 714,286) Pitts. F. Be mag ae 
Do No 4 |98 100 7% Gtd. by Penns.|100 
Dec lemverdthin 4| 97 99 omasel St. Lou. Bag. 64 1st Prf.|10¢ 
Glasgow and 8.-Western 4 |S9 101 | 272672200\Sthn. PacificOom Cp Sk. 1108 
Do Pref No. 2 ....,. $9,569,300|Unien Pacific ee 
\Great Central Pref 53,200,200| Wabash Com... 


. 5 1124 26 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
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RAILWAYS. RAILWAYS. BREWERIES, &.—Con. COMMERCIAL, &e.—Con. 




















canes ill cata a a ts kia iti titanate 













10743515 100' Do 4% Deb. Stock 4 Dons. Stk. Dpts) Stk 100 (97 99 


00) 1C!\Cent. Urug iay East Ext 
1,000, 00C; Cent. Uruguay N. Ext 
2,000, 00 | 10 


Trust and Loan of Canada 6 64 

Do New 25 Se 
Stk 100 |Trustees, Exors. etc., Corp.L| 86 88 
Do 54 Cum. Pref l 2 3 25 25 |Van Diemen’s Land ; 31 } 


12 Union Discount 


10 5 1141) Do 5% Cum. Pref la ! 
12 Union of Lond.,L,100 | 154 31 52 


4 
Evans (D. H.) 261%} 20 

4 

‘, 


AMERICAN Sroc xs—Con. Fonsion RaAILWayYs—Con. r 3 
—— ates . ice Shr| Pd. | Name. Pie Shr Pa.| Name. |Closns ‘ 
Present) N as \closng Present | iz] Name. \Prices Stk /100 |Ind, © ? 
} Name. ;=2 Am'nt. Tices. oope and Co., 44% Deb.| 50 54 | 1| 1 |Listerand Oo., L., 5 Ordinary) #8 Felts 
Am’ nt. \4%| Prices a —J| 2) / 17 |Lion Bre swery, Limited ....| 54 1! 1| Do5% Cum. Pref ...... twit 32 
$ a Honea. YF (Red) __ 1,400,000) 100 Interoceanie of Mexico oI 2 Mowe Dh 6 7 ference ..| 16 ef 10 | 24\Lond. Prod. Clear. House, L} 3g 4 
£748,850 Alab.N. O. T.& P.‘A’ ‘5 |1940 198 10 5% 1st Pref. Stock .., 90 92 | gi! 100 | Des nae eeseecogeocs 13 2 5 Lovell and © — oaeee | 5a 5 : 
11,048,390) Do“ B”.......... § |1940/103 5 | 1,000,00c| lo Do 4% Deb. Stock ..-.| 89.91 | “19/15 | wander aod lone, ed: | ot 7: | 1) 1 |Lyons(J. and Oo)....00052.] 58 6 4 
£810,653, Do“O" 5 {1940 96 97 111150,00Cl1°C] Do 44°2ndDeb.Stk.Red| 93 95 alder and Collyer’s, L.,Ord.| 185195] 1| 1 |Maple and Co.... teehee ; 
3 10 | 10 |N B 
152158000! Ate hsn, ‘Top °* fess Fe | 4694551100 Do 7/'B Deb. ...... 118 20 21% owen reweries, Ord...| 44 54] Stk 100 | Metrop. Dwlings Assoc. ete.| 63 65 
va.o7e soc] Doty Mott... $ [1995014 2b] 1854020C] ...Italian Rly Bids. AandB) 64 67 | 4 | Dott ee) ST t] 2 eners tate, Kimited. | 10 
079, 0 yr ust. 1995} 96 Kansai 44% Ist Mort. Deb. S *s . . Are Vepos: es 
74,823,000 Balt. and Ohio Tae : 360, "O6C| i 10 La Geaire: and Caracas . | . " estheete. Brew'ry,L.,Ord.| 5 6 1 | 1 |Nelson (James) and Sons tli’ ; 
Lien Bonds .... 34 1925] 93 95 370,00C| 100| Do 5% Debenture Stk.| 97 99 ills a reference 7/, . 8 84 1 ao Co., L., and Red. . 38 34 t 
74,977 %0C| Do 50-yrCorp. Bas. 4 1948/100 2 | 5,690,690 '100 Leopoldina, Stock ..... -| 69470 1] 1 b rican Breweries, Ord.. l} R216 10 | 10 |Nobel Dynamite Trust, L.. 174184 7 
44,996,00C| Do Sth. West. Div. 34/1925] 92 94 | 3,889,80C/10¢ Do Deb. Stock 4%. 904934 ; tn oO 5% Preference ... * |29ggh lap - $100 Ogilvie Flour Mills ..... Re 36 i 
43,260,000} DoPitts. Lake Erie 4 |1941! 92 94 200,00C| 10 Manila (1906) 5% Pref....| 345355 ili ue ‘Ifall’s Bre pers ry, L., Ord.| lars . Pawsons and Leafs, Limited| 2 24 ' 
43,924,00¢ Ven. of N.J.,Gu. Mt. § |1987/122 25 | 2,000,00¢} ..| Do 4% A Debs. ......--| 82 83 | ack |100 |Wrtmee Cet Bek ae *| lists ‘1 1 |Pears (A. and F. Pears, L.)) 14/3 : 
99,724,00C|: ent. Pac. Ist Mort. 4 |1949| 97 99 | 1,880,00C| Do 4% B Debs. ::::.:..| 75.77 | ste liog | De De idand Go.| 12 15 | 10/ 10| Do Pref ........ -++| 129126 
29,858, 00C|"thes.andOhiolst Mt. § |1939|112 16 | 2,254,72C/10C Mexican, Limited ..... 62a6c4 . 0 Deferred Ordinary....| 5 8 " prise eens Candle, ‘L. . 354374 : 
47,753,000 DoGen.Coup. Bds. 44/1992)103 5 | 2,554,10C|100; Do Ist Preference 8% .. 141 4 lo de Janeiro City lmp., L.| 4 44 : 
*9,800,00¢|\Vhic.andN.Wst. Deb 5 |1933\109 12 }1,011,960/10C) Do 2nd do6%...... | 96 37 100 100 | Do 5% Debentures ....... 0 2 
* 49650000! hic. Burl.and Q. Bds 341949! 85 90 | 2,000,000)100) Do6% Perp. Deb. Stk./141 43 INSURANC 1) 1 |Riode Jan. Flour Mills,ete. L| 4 
1,360,000/Chieago Mil. and St. 1,000,00C}100|Mex. Southrn. Ord. Stk. 106 8 5 E COMPANIES. 1 | 1 |River Plate Fresh Meat, L. i lieve 
Paul,Ch.and LS1M § |1921|107 10 | "600,00C|100 Midiand Uruguay (L.) ... 3234 | Div. - & a Giang} 2 | } | Rotherhm(J.)and Go. LOrd) Md 
26,340,000/ DoChic.andP.1stM § 1921/107 10 | 1,157,037|100, Do Debenture Stock |_| 87 89 | Shrs. “y Name. 5/2 Pree | 2} |. Bo5%, Cum. Pref. . «| lols 
1,300,000 oe we and Minn. - * 2,741,000) Macow- wines au Guar. 4 = = : ; si ee Senn Coenen, ary ...... sie 
| st Mort. ...... 5 /1921 6 | '145,44C| 20 irand Liege g.6prf.| 27429 ide am 0 Pref. ... As 
ca.on.coo) ee ee aS tebe ase Lave sacl 10 emer one leet Ee ta ‘184 Sones s ps Aiea Assur.| 20) 24/11 114 1| 1 |Schweppes, L., 7{ Cum. Ord 1332? a 
91,442,000|Chic.,RockI.,andPc. 4 [1934 91 93 | 683,700| ..| Do Ist Mort. Bonds, 57/105 7 | o5'00c| “eUe'lation Bee and!) 2| tHE od lod la po peterr ad. - Wap 1x2 i 
16,158,000) Chic ‘St Lon andNO 5 /1951/116 20 | 400,00) 10|N.-E. of Uruguay, L.,Ord 13H144 , Lite ane’ s0loe/ & 6 3 = ee and Co., Debs. a % 1 
, 000,000) Cleveland, Cinn.,ete. 400,000, 16 Do7% Pref. : 1341 c ‘ 4 ‘ Ores Ere ainary....../ i { is 
Cairo Div 4 |ag3ol 92 95 | s80edea0| 20|Northern. of France’ 3] 164174] 190,00¢) | 20. |Brit. Law Fire, Z| 10) 1) 36 $4] 10 | 10 | Do Def. Ordinary ...12..:| 63 7 it 
9,750,000| Do 1Coll. Trst.Bds. 4 |1990| 92 95 994,346| 20,Ottoman (Smyr. to Aidin)) 173183 | 996’ 99) a C er. Med.and Gn 25) 24/19 20° 1 | 1 (Slaters, Limited .... ess] Bly 
8,946,000|Colorado Mid. Ist... 4 1947] 47 51 | 1,889.992/100|  Do4 Ist Deb. 8tk.,Red. §92 94 =~ a. eamee. l nee. 10 121322 5 | 5 |Spencer, Turner, and ( Ord 44 5a u 
33,817,00C| Den.and R.G. ist On. 4/1936 87 89 | 1,393,815,100, Do $/ 2nd Do ........{100 2 | ‘So QocA2ps.\Mmployers’ Liab.| 10° 2)139138} | § | Boldero, Limited \SZpri] 5 54 iw 
8,318,500) Do Imp. Mort. .. 5 1928 96 98 | 2,220,86C| ..|Ottoman, Smyrna, and 179,996 “id |GuAceFireand Li a 1j 1 ta 1 ! Strand Hotel, 2 Pg. P of =— 
35,000,000) Erie Prior Lien .... 4 |1996 92 94 Cassaba Rly.and Ext.4/) 83 85 0 a ; - Strand Hotel, tg. Pref.) 
36,885,000 Do Gen. Lien |... 4 {1996 80 82 | 600,000 |100| Rio Claro 5% Deb. Stock.|108 10 | sto'ggo] 12 lgcnemal Life ....|100) 5) 73 8 Cries sn vecaeg ee] MY 
16,890,000} Do Cons. Mrt.Bds. 7 192012C 23 | 381,500, 10|Royal Sardinian ........| 124134] “¢7'o00| 16@ Indemnity Mai 10) § ed 12 | 12 |Telegraph Const., etc., L. ..| 32349 
3,699,500 Do(N.Y. ErieandW.)? |1920 118 21 572,250| 10 Do Preference .......| 12 13 isa'eee nn ee — 15} 3) 8% 8 7 » U a : tee RlyofLon| 4 5 ij 
15,000,000 Ill. Cen. Gold Bonds 4 1952102 4 | 669,660/ 20) DoB 12413 ’ as ws — oe 9 A Ordinary e : 
24,679,000, Do Gold Bonds .. 4 |1953100 2 | 215,100,100/Salvador Prior Ln. Db.5% 100 2 Rock..........| 10}12/) 64 7 _Do6 % Income Bonds 87 89 
16,320,000 _ Do Louisville Div. 35 1953 85 87 | 610;20C|100| Do Mort. Debs, 5% ....| 86 27 | ,nnro0g) 8/ps ee) gecccenes:| 2 1 748,84] 10 | 10 |United Alkali, 1... Pref. ....| 11412 
30,000,000 Kansas ©. Ist. Mrt. 3 1960 74 77 | 3,000,000/100 San Paulo (Braz.) L. ..../225 27 | "39'G00| paps! eeat Insurance| 5) 1) 24) 1/| 1 |United Lankat Plantations. 41257; 
60,000,000| Lakeshoreand Mich, 34/1997 90 93 } 1,000,00¢)100| Do $7, Non-Cum. Pref..\111 15 OS G40) 1S Lie ee, gn. Ly $0) Sialdd2a} 1) 1 [United Tobacco Co. 's6/, Prf.li%e ‘x 
15,000,000! Lehigh Valley Gold 451940105 9 750.000'100 Do 54% Debenture Stk./120 22 35 862 20 os sm, Globe 10 122 oe 1 1 | Val de Travers Asphalte, L.| 14 14 
4,182,000 Louis.andNash. Bds. 6 193 115 18 | 2,192,5v0| ..|Sorocabana 457, Debs....| 89.90 | 105°660| 46 |Lon and Lane. F| 25/12/48 50 | 1/ 1 |Van den Berghs 22 8 
6,000,000! Do lst Mort. Bonds 728'196| 20/South Austrian. . 3) 44 ren . _ jae Lane. F 25} 24'294304 5 | 5 |Waring and Gillow, 6% Pref} 0 & 
N.Orl.andM. Div 6 1930 122 25 | 62036760) 20) Do Oblig. Red. 3 104208 = mY andLancs| — a Stk /100 | | Do 42% Irred. B Debs 36 40 
6,129,000) Do Gold Trust... § 1951 112 15 | 13642720) 20) Do 1871 (Series X) 10103 | 49,o00|¢2/6pe! Marine eee | ofl a stisal 10 | 10 |Waterlow and Sons,L..DfOrd) 234254 
58,762,000) Do U nlfed Gold . 4 |194C 100 2 | 6,000,00C) ../South Manchurian Rly 5 9’ 7h aoes ~Be | do Pref. Ordinary ........| 113122 
28,065,000 Manhattan Ci 4 1990 99 1 ol Sterling Bonds Red 1024 34 sen 40 19 ts hants M. L 10 24) 5 R 10 | 10 Do 347% Cum. Pref........ 7% 8A 
40,000,000 Mis. Kan nitte x.1M 4 |1990 97 99 750,00C| § Taltal, L., Ordinary & 8% 300 000! 4 2 N - ete | 25] 64/3845 ‘| 1 : Weldon's, Limited 1 ? 
20,000,000 Do do 2nd 4 |199¢ &3 34 | 1,849,700) ..\Trans-African 57, Bonds.| 84 88 | “44’o00| 30/na.(Noewich U Bire| del gloctos 1 Do 5% Cum. Pref taly’ 
23,000,000 Natl. Rail. of Mex. 4,759,970 100 United of the Havana 86 87 61.95] 7s Phcenie U. Fire 25 3\2 oe sh l i Welford and Sons, Limited. | 14 i 
Prior Lien . 4411926 101 3 }1,425,90C'100 DoConsol. Irr. DbStk.5% 110 12 9 290 — se 
seeee’ on 5. Cre. Db.Crts 34/1997, 89 91 | 643.8001 i ® Boa ss st.100101 3 | ELEC. LIGHTING & POWER. 
; Collat. Gk . 34,1998 O88) 172 |Set. Unand Ntl Aj 20) 1) 34 33 
90,578,000, Do speninebses <" 1998 . o 240,000) 12 ps Sun Fire ...... 10; 1 12 3 10 | 10 {Bournemouth and PooleElee; 93109 
1000000 0 bess ee BANKS AND DISCOUNT COS. | 42,000) 155 Sun Life 10| 7 23281 Stk $100/Canadian General Electric. .113 18 
20,000,000 N.Y.,Ont. and West. 
Refund Mort 4 11992 95 98 ror 50 |Yorkshire FandL| 6 ae . 10 | 10 |City of Lond. Electric Ord... 173194 
0,5 Yo Ist Con ort 996101 3 tk SV SEC. *| Prices. ~ Me ven So ° ae 
5,000,000 1 Dolmp indExBads 6 |1934 125 28 - . - 10 | 10 Electric Supply Pref..| 119124 
7 ; Sled 3| 3 |London Electric Supply 
eeereee e iS G. North. [1907-2138 100 } 0,000) 6 African Bkg. Cor. 10 | 5 54 CANAL § M t =. - sie ‘ta i 
102415500 N.-PaciticPrior Lien 4 |1997,101 3 : e 5 |Metrop. Electri apply... 34 4 
66,000,000 Do ( oo i len ; 2047 71 73 496,000) - 7 Agric |. BofEgypt 5 5 ; 54 Stk $100 Mexican Light and PowerCo) 93 96 
17°745 006 ee you Sever ; aed > 1200,00C| 744 Anglo-Austrian .. 120f/1208 134144 | 4 > , Closng 5 | 5 |\Newcastle-on-Tyne Electric.| 43 4% 
745,000 Oregn. and Cal. 1Mt. 5 |1927106 8 0 00! 15 1p +9, | Shr Pd. Name. . 8 %6 
9,786,000 Pern. Gold Bonds... 45/1913 102 4 10 0, 006 1 Anglo-Egyptn., L 15 | 5 12 12) Prices.] 100 $100 Shawinigan Water and 
2,686,000 Penn. Cons. Mort... 4 |1943104 6 Oe 4 angio poreign, le ? H 2 ? Stk )100 |Birmingham Canal ...... 101 3 4 Power © omens : 152 57 
14,000,000} Cons. Mort. Bonds 4 |1948100 2 246000 Sache ieanaie “ ’ 5 | 4 3 100 |100 (Grand Junction Canal......| 89 93 5 | 6 |StJamesand Pall Mall Elec.| 8 8t 
19,467,000 Per nayl. Co. Ist Mt 44/1921 105 7 125 OO eS eee! 10 | 81 Ob Ob hee lee | mamech. Ship Canal, Pref. ..| 1818) 9) 9 | Do77 Eref 64 71 
7,974,000 Do Girard Trust G. 31\1916.99 102 repee ll Pglo-5. Americn) 4 4 48 Stk 100 |Regent's Canal and Dock ..| 38 41 1 1 | Victoria Falls and Transvaal 
9'363'000 PI IR qlote oon a 6} 900,000) 9 |Bk of Athens Dr 100 100 | 44 5 20 | 20 \Suez Canal Shares 234 39 Power 6% Cum. Pref 181 
12:363.000/ Phil. and Read. Ext. 44/1987 :102 4 | 40.000) 164 Bk. of Australasia! 40 | 40 /119 21 — —]| 5 | 5 |Westininster Electric ba bi 
88°967,000|ReadingOwand Phil tll SOK) 9 (RofBritc WAtres 10 | 4 | 6h 7 a ale 
rere ee oe a . ,000 9 B.of Brit.WAfrea 10| 4 647 
63.205 poe sty alt Bets, 1997 4 |1997/99 101 112,555) @ |Buk. of Mauritius 10 10 13 14 COMMERCIAL, INDUSTRIAL,ac| FINANCIAL, LAND, AND 
yp ed gente aang oF 190] ‘ 5,00C' 10 Bk. of N.S. Wales 20 | 20 |44 46 
20,000,000 St Louis and SW 1Mt 4 |1989 92 95 150,00€ 15 . roy in? ' INVESTME 
. : > a sam : i 15 Bk. of N. Zealand 64 34/10 il % , . Closng 8 M NT. 
OF Bae oe ea tis Hela. Ist Mt 7 |1929 130 33 | 1,00000(0]4 | do Guar. Stock Stk 100 99 101 ee nanan Prices. 
59°143 on cable Rly. ist Gon 5 1904/11 3 50,00 10.6 ps Bkof Roumania 6\ 6 GAL d l 1 (Anglo-French Ex,loratn., L 7 
25.000.000! Texas & Pac Is at Mt & 1900011 9 13 400,000, 124 Barclay and Co 20 | 8 17g18% 1 1 |Aerated Bread, Limited ... 25 34 1 | 10/ [Argentine Land and Invest.) ly 
100000000! Usain Pactticntdhd 2 (7 te? 45 | 66,00C| 17° Brit. of 8. America 20 | 10 26 27 | 10 Apollinaris and Johannis 76 78] 1) 1 |Argentine Northern Land ..) 13 1% 
4 and Lud Grat Bds 4 |1947/103 § 20,000 10 Canadu Bkof ¢ om $50 $50 225254] 1 10 Do 5% Cum. Pref 75% 1 1 ‘Argentine Southern Land l4 24 
36,854,850 Dv 20-yr Cns. Bda. 4 1997 104 6 175,000' 16 Cap and Counties 50 | 1 100 Do 4% Irred. Deb. Stock 76 79 5 5 Assets Realisation, Limited 45 44 
—— 4 —- 60,000 14 Chartrd. of India, 0 | Art zns,Lab.andGn. Dwell.L) 60 64 25 | 214 Australian Ayricultural 67 69 
* Currency wa.ceel « ee hina = a and Tan A Stk. 129 31 Stk 100 — Estat sane montane 62 07 
. 0,000 JoOLotia at ) Assoc ortland Cement 5} 26;', | Stk 100 ro 44 lat ort deb 17 106 
49,0 6 Ger. Bk of Lon.,L 10 10 Do 55% Cum. Pref “ba og | Stk 1 Do 5% A Deb 1 94 
120,00C 85 Paani ne oan Se h 264 100 Do4§ / 1st Mt. Db. Stk. Rd.| 94 96 5 5 Aus. Mer. Landand Finance, 69 6% 
FoREIGN anaes 900, 001 9 Limper tLoman 20 100 Australian Pastoral ; 97 99 10 2 Brit. and American Mrt., L 345 iy 
REIGN Railways. 39,800 10 wy s Imprl.of Persia 64 l 1 | Barker (John) and Co., Ltd Lela] 25 2 |Brit. and Austnu.T. and L.,Lad 3 4 
— 97,116 Ionian Bank 5 l l j Ble wchers Association. . 2 1 l 1 British North Borneo Co 3hy21 
Present = ae Closng | 521,456 184 Lloyds Bank, L..| 50 &| § | B« wlega, Limited . hha 2 24 1 1 |British South Africa 1g 
Amt fae . Prices 106,00C 22 Lon.and Brazin,L) 20 l 1 |Bovril, Ord @ Liao > . Do 5% Mort. Debs. Red 1044 64 
2 = 62,506 8 Ln.and Hanseatic! 20 l l Do Def we we «| bhge ay 1 1 Canada Company 25 27 
1,650, 00( Anto(Chilijand BolDfOrd 161 63 | 160,000 184 Lon. and Prov., Lj 10 ] 1 Do 54% Cum. Pref tiga Ss | Stk 100 |Debenture Corporation, L..| 61 64 
1,000,000 1 Do Debentrre 4 99 101 | 120,000 20 Ln.andR. Plate,L.| 25 l 1 [Bradford Dyers’ Assn Lia Stk 100 Ik Pref 88 al 
2,125,000! | Argntne. G.Wt. Ord. Stk. 101 3 | 250,000 17 Ln. and 8.-Wst.,L} 10 1 1 [British Oil and Cake Mills ith l 1 Forestal Lnd.,Timbr.,andRy| 2}2/? 
2,125,00C/10C Do5% Cum. Pref. Stock 106 8 | 80,006 12y, Lon, Buk. of Mex : 1; 1 Do 547, Cum. Pref i Sty iige} 10 10 | Hudson's Bay 
17000006 | 10 Do 47 Deb. Stock .... 98 100 and 8. America,L| 10 | 6 144249) Stk 100 | Do 44. Red. Deb 88 92 1 1 |International Financial, L 1 lj 
1,700,00€/10C Do 2nd Deb. Stock 33 G& | 319,12) 18 |Lon.Cityand Mid.| 60 | 124)/44445] 1 | 1 |Brooke, Bond and Co, Ltd.| 1g 1g] 18) 3 |Land and Mort. of Egypt, L) 39 36 
3,600,00C/10C Do 5% Deb. Stock Red. 112 14 700, C 214 LOountyand Wats! 20 5 20 204 l 1 | Brunner, Mond and Co., Ltd 51's § 2 Law Debenture Corptn., L ly 
1,350,00C/100 BahiaBl’ncaandNWGuar 8@ 90 | 198,00C) 10g Lon. JointStock,L)100 | 15 |24 25 10/10| Do7Z Preference 159164 | Stk |100 | Peel River Land, ete., L 3 
292,771 1 Bolivar 5% Pref in 110,000 15 M.ofEng.and W's! 50 5 |124123 l 1 Calico Printers’ Association|'522 */s 2 2) Pekin Syndicate la 
21000000 100 8. Ayres Gt Southn., L. 126 27 25,884 8 Natal.. ‘ 10 5 64 74] 10 | 10 \City of Santos Lmprov. Ord.| 119124 l l Do Shansi Shares i 
8,000, 00C | | Do Preference, 5 1174384 148,232 8 Do ee 24 26 Sy l 1 (Coats, J. and P 410 | Stk 100 | Peruvian Corporation a 
1270600" 10 Do 4% Deb, Stock 100 1 |150,00C 10 National 50 | 10 |194205 | Stk 100 Do 20/ Prefd. Ord : 480 500] Stk | 100 Do 4% Pref i 
| 1090000¢ | 100 B. Ayresand Pac. Ord. Stk.| 845854 | 500,000 8 Natl. Bk. of Egypt) 10 | 10 (17 475) 10, 10 | Do6, Cum. Pref 15 16 Do 6% Debs. Red 
| 1,200,00C/ 10! Io 5% Ist Pref. ...... 5 7 | 4,000 12 Natl. Buk.of India 25 | 12538 59 | 20) 5 |Dalgety and Co., Limited 53 04 1 Port Madryn (Argentine) 
1,000,00(/10¢} Do5% 2ud Pref. .. 9) 101 ae ase > . of vi “ ' $100.35 38 | Stk 100 | Do 4% Irred "Deb, Stock|104 ¢ 1 
2,925, 00 Do 4% Deb. Stock 101 3,000 at. © Lew., 14) 73) 24 38 6 l ‘I 
{ ] 
) 
i ‘ . . 
, 25186950 LOC Cent. Argentine Ord. Stk 21 Parr's 50 | 10 (374585 Do 8% Cum. Pref bisa 1’ & | Stk 10 Do 5 do do 86 89 
, a : 
; 811,800 | 100; Do Def. Stock 13. Stand. of S.Afr.,L| 20 5 llgilg E. ©. Powder, Limited Liders 5 | 15 ‘South Australian . oe 
6,691,803)100; Do44% Pref. (Ne on-Ui.)1 14 Un. of Austr., L 75 | 2 } Eley Bros., Limited la ig} 10 Trust and Agey. of Austr., ie 
2 j 
0 


if 
5 
1 
English Sewing Cotton, Ord.| 14 2 0 | 10 Do 5% Preference Shares oplo 
I 5 
3 





Do Ur wy of M. Vid. L FineCttn. Spin.andDblg,AOr 14 1 


ee bet et et et ttt 


980, 2 » ( Do4% West Ext. Debs 
600,00 ] 
452,00 10¢) “Do 2nd Pref 6s 70 | BREWERIES& DISTILLERIES. | 1 12 Foster, Porter, and Co. Lid. 45 °4 


l 
i 
10 

830,000} 100} Do 4% lst Deb Stock ..| 93 95 Stk 100 (General Hydraulic Po wer, L 
i ; 
l 





OC Cordoba and Rosario Pf. 112 4 144. 94, Fore Street Warehouse, Ltd 54 44 l 1 |Western Canada Land Co. . lie 


987,771) LO Do 4% 2nd do 74 84 : Stk 100 Goldsbrough, Mort,andCo., L 
OX \Cordoba Cent., L., Pref 10) 9 : Ulosug A Deb. Stock Red... 85 88 FINANCIAL—TRUSTS. 


a | 


720,00C > e 

es 400,00C/10¢| Do 5% Debs meee an Prices. | Stk |100 | Do B Deb. Stock Red 97 100 
os 2,900, 00C | 10¢ Do4y, Deb.Cent. N. Sec. 639905] Stk (100 | Allsop; aud Suns, Ord 1 3 10 10 (Gordon Hotels, Ord 24 23} Stk 100 Alliance Investment, Pref 92 94 
6 3,150, 00C | 10¢ Do Income Deb. Stock! 614623 | Stk |100 Do Dt ference ; 1 4 l 1 |Harrod’s Stores, Ltd., Ord 43 44] Stk 100 American Invest. Trust Pref. 107 9 
9 1,800,00€/10C Costa Rica 4445 | Stk 100 Do 44%, Debenture Stoc 55 58 10 | 10 |Hemry (A. and 8.)and Co., L) 15 16 | Stk 100 Do Deferred 136 38 
6 655,00C'10C; Do lst Mort. Debs.6% 101 3 4.4 Beselay, Perkins, 10/Com Pt 4 5 § |Home and Col. Stores,6%Prf.| 5§ 6 | Stk 100 Army and Navy Invat. L. Pf.103 5 
l 900,00C) 1(/\Cuban Central Ordinary.| 44 44] 8tk/100 |! Do: Deb. Stock 64 67 1 1 |imperial Tobacco Oo., Pref.) 1g:4.| Stk 100 | Do Deferred 1635 66 
8 1,200,00C/ 1C} Do 54% Pref cake 97:04 | Stk 100 Bass, Rav lit? 5% Preference 9 97 1 1 Do Pref. Ord 1g Stk'100 Bankers Invest Trust, Pref 100 2 
7 814,30C/10| Do 44% Mort. Debs....| 97 99 | Stk 100 Do 44% Mort. Deb 00 4 | Stk (100 |Impd. Industrial Dwellng,L 105 ¥ Stk 100 Do Deferred O1 3 
u 1,783,14C/19C, Entre Rios Ordinary .. 79 81 | Stk 100 Bieckert'’s Brewery, 1900 12% 23 10 | 10 =P wed Wood Pavemt., L| 63 72] Stk 100 (British Invest. Trust Pref 109 12 
1,693,26C/1%} Do 5% Pref. Stock 99 101 10 | 10 Bristol Brewery, Georges 14 1 10 | 10 |Ind. Rub., Gut. Pere. ete., L} 84 94] Stk 100; Do Deferred 259 64 


1643500(|10 Grand Russian 4%Nic Bds| 85 83 | 8tk 100 City of Lon. Brewery L. Ord . 3 is 10 | 10 |Lever Bros., L., 5% Pref..... 106: 14 | Stk 100 Foreign, Amer and Gen. Prfi109 11 
1,250, 00C/ 1C/Gt. W. of Brazil, L., Ord.| 93:04 | Stk |100 Do 5% Preference .. § 5 |Liebig's Extract of Meat, L. nied Stk 100 Do Deferred lll &B 






5 |Lineleum Manufacturing, L, il tk 100 |For. and Col. Inv. Trst L. Pf\113 15 
1 | ston, Limited . . siti Stk 100 Do Deferred 138 4 
be 5% Cum. Pref. Stk (100 Gen, and Cem. Invest., L., Pt is 5 
London Pavilion, Limited. . lé i Stk 100 | Do Deferred. 15 15 


750, 00¢| IC} Do 6, Preferred ......| 11412 | 10 | 10 | Distillers, Limited, Shares tai 64 


> 


— 
aug 


4 
~ 
306,256) 10 Do 6% Debenture Stock!134 56 | 8tk 100 Guinness,A.,Son and Co., L. 370 39 1 
10808000! 10C| Guayaquil and Quito, 5% Stk |100| Do6% Preference ..... . 144 149 , 


8 lst Mort. Bonds 62 63 5| 5 Hodgson’sKingston Brew,L.' 54 58 











l 
1 1 |Ri ro (Argentine) Land Rlis 
,00C | 10 @ 101 l Dick, Kerr, and Co 74} 10 24\K. Plate Trust, Loan, et 
7,000,00C 10( Do 45% Cons. Deb. Stk. 1014 24 og 00 6 Natl. B.ofS.Africa; 10 | 10 10g114 l Do 6/4 Cum. Pref l ls A Shares 849 
9,747,66 100, B. Ayres Western, Ord. .128 29g 69,333, 10 National Disco'nt) 25 5 | 74 71} $100 $100| Eastman Kodak Common . .|640 67) 5 § Do B Shares 6a (8 
300,00(' 1 Do 5% Pref . Bae 119124 “40, 00C 18 Nat.Pro.of Eng.L) 75 | 10452 55 1$100$100) Do6 4 Cum. Pref 120 130} Stk 100 Scottish Aust. Invest., L. ..| 77 81 
5,966,664 10 Do 4/ Deb. Stock 9 106 5, 18 Do 60 | 12 38 39 1 1 Kastmans ‘32 | Stk 100 Do 6% Guar. Preference ..|107 10 
25) i 1 
l 
l 
l 
l 
l 
l 





THE ECON YOMIST. 


AND STEEL. 


~ Closng}ay 
Prison Shr Pd. 


) 1 Armstrong.Bir W.G.& Co . .;2>22 732] 20 | 20 
1 | Babcockand Wilecx, Ld.,Ord. 1/1 
1 


[August 3, 1912. 


TELEGRAPHS, TELEPHONES. 


Closng 

Prices. 
African Steam Ship ........ "19 21 |$100,$100|Amer. Tele.andTeleg. Cp. Stk. 148 0 
Argentine Nav. Co. Pref. 18 4)8tk 100 |Anglo-American Deferred . 

Baldwin's 54% Oum. Pref. 1 1 Cunard Stcam Shipping, L. 1|132!5 \Cuba Submarine 

Bell Bros. 6/4, Cum. Pref. Stk | 100 Do 5% Cum. Pref. 97 99 | | Do 107% Preference........ 

Blaenavon Co... 1| 1 |Elder Dempster Pref. 2 | Direct Spanish 10 Pref....| 

| Bolckow, Vaughan and Go.L 74, 74 General Steam Navigation. .| Direct U.S. Cable, Ltd 

Do.. Do 6% Preference ) |Eastern, Limited 

Brown (Jobn) and Co., Furness, Withy and Co, .... Do 34%, Preference........| 77.79 

5 |\Cammell, Laird and Co. ... Leyland( Fredk jandCo., Ltd. | Eastern Extension, Ltd.. + # 


Do 5% Oum. Pref. ........ 4 Je ¢ 5% Cum. Pref Great Northern of Cop h’'g'n 28 et 


COAL, IRON, 


Name. 


SHIPPING. 


“Meme. 





Name. Name. 
Govinnts. Stk. Invest., L., Pf, 99 10] 
Do Deferred : 
Guardian Invest., Pref., L.. 
Industrial and Gen. Ord... 
Internatnl. Invest. Pref., L 
Invest. Trst. Corp., L., Prf. 
Do Deferred . 
Mercantile Inv. 
Do 5% Cum. Pref Stock . 
Mexican Cent. Rly. Bec. 
A Deb Ss teriniiis 


89 91 
9] c 


‘and Gen. 





Oe ee HOM ee! 


Consett Iron, Limited 


Do4Z%Bdo... 
Munic ipal Trust, L.. , Pref. . 
Do Deferred 
Omnium Investment 
Railway Deb. Truat, 
Do 44% Cum. Pref e 
Railway Investment, Pref. 
Do Deferred mee: ss 14 
Railway Share Trust, L,A : 
Do 74% B Preference..... ./ 12! 
R. Plate Trust, L., Pref 
Rubber Plantations, Invest 
Scot. Invest, Trust, L., 

) Do Deferred plenteten 
Stock Conversion . 
Submarine Cables Trust Crt 
U. 8. and 8. America Invest 

Trust, Preferred 
Do Deferred 


Howard and Bullough, Ld. (2/391) 
New Sharlston Colls.L. Pref.16 ¢ 
] Partington Steel and Iron 
Pref 5 ¢ © um Pre f 
1 Pease and Partners, L | Ord ll 

Pearson and Knowles 

Do 6% Cum = f. A 

Do 67 Cum d Pref 
Rh bg 7 ey Lron, on imited . 

Do New 
Vickers, Limited, Ord. 

Do 5% Preference Stock 
Workington Iron and Steel 

Do 67 Cum. Pref 


NITRATE. 


o 
oronw 


eee CNN cH CNN O 


Se CN CN CH CN ONO 


Alianza Company 
Anglo-Chilian Nitrate ..... 
Colorado Nitrate 

Lagunas Nitrate 

Rosario Nitrat« 

Santiago Nitrat« 


OIL. 


Anglo-Persian 6 
Assam Oil . 
sibi-Eybat Petroleum 
British Australian 

Burmah Oil vn 
California Oilfields 
Commonwealth Oil Prf.Ord 


GAS. 


AOnnaan 


Alliance and Dublin 
Bombay, Limited 
Brentford Gas 
British Gas Light 
Commercial 4 7% Cap Stock.. 
Do 3% Deb. Stock newts 
Continental Union, L..... 
European, Limited - 
Gas Light and Coke Ord. 
Do 35% Maximum 
Hong Kong and China 
Imperial Continental . 
Malta and Mediterranean, L Kern River O Ifields 
Oriental, Limited ea Lobitos Oilfie 
Ottoman, Limited 9'$10 Mexican Fagle 
Primitiva Gas Co.of B. Ayres Pacific Oilfields 
San Paulo, L imited Premier Oi] and Pipe Line 
South Barracas (B Ayre 8) “Shell” Transp'rt and Trad 
South Metropolitan Ord. . Spies Petroleum ......... 
Tuscan Gas Trinidad Oilfields ...... . 


Cm. Ptg. Pf 


pt ped et tt 


Oil ] |t1202 


Mercantile Steam Ship, Lia! 
New Zealand Shipping, Ltd. 
Oceanic Steam Nav. Debs. 
Orient Steam Navigation 
Peninsular and Oriental, Pf 
Do Def. oereeesung 
Royal Mail Steam ........ 
Do 44% Deb. Stock *: 
Union-Castle 447, Cum. Pref. 
Union Steam Ship of N.Z... 


TEA, COFFEE, AND RUBBER. 


Anglo-Malay Kubber 
Asis um Co. ... 

sesoeki Plantations ....... 
British India Tea, Ltd. ... 
Bukit Rajah Rubber Oo. ; 
Chargola Tea Association L 

Do 7% Cum. Pref 
Cons. Tea and Lands 
i ae 
Dooars Tea 
Doom Dooma — 
Empire of India & Ce ylon 1 
Gene ral Ceylon Rubber 3 
Highlands and Lowlands 
Java United Plantations 
Jokai (Aseam) Tea, Ltd. 
Jorebaut Tea, Limited 
Kepitigalla Rubber E 
Kuala Lumpur Rubber 
Lanka Plantations Ltd. ... 
Lebong Tea, Limited 
Linggi Plantations 1 
Mabira Frst. (Uganda) Rub 


~ 
20 ee et Oe 


P.P.K. (Ceylon) Rub. Ests 
Perak Rubber Plantations 
Straits Settlements (Bertam) 
Sumatra Para Rub. .Pints 
2) United Sumatra Rub. Ests. 


NY LL EE 


Malacca Ru bber Plantations 114125 


\Indo- European, ae. - | 56 58 

|Marconi'’s Wireless Teleg } it 4 
National Telephone Def 11414434 
New York Tele. 44 Bonds. 7 
|Reuter's, Ltd. ‘ 
\Western’ Telegraph Ltd.... 12, 13 
lWest India and Panama. . 24 


TRAMWAYS AND OMNIBUS. 


5 | 5 |Angio-Argentine,54/c.1stPf. ‘| Shab Vs 

Stk |100 Do 47% Debenture Stock . 

1 Bath Electric, Pref. Ord. ..\?32 “a2 

| 10 |Bomb’y ELSp andTms67c Pf Tip 2 

) Do 44% Deb, Stock Red. 96 98 
British Columbia Elec. Rly.\135 40 
grit. Elec. Trac. 6% Pf. Ord 

Do 6% Cum. Pref. | 

5 Calcutta, Limited . 

5 City of Buenos Ayres, Ltd.. 
Dublin United (1896). ... 
Lisbon Electric Tramw ays. | 
London General Omnibus . 

Do 5% Cum. Pref. 
Loudon United 5Y Cum. Prf.| 
Do 4” Deb. Stock 
9 Mexico Tramways 
National Steam Car (1911) 
Para Elect. Rys. and Lghtng 
Provincial L as 
) Rio de Jan. Tram 
00 Sao Paulo Tram. L. 


L. and P.. 
and P 


WATERWORKS. 


Alexandria, Limited.... 
Antwerp, Limited aK 
City of St. Petersburg, L. 
Colne Valley A 10% Ordinary 2 
Cons. of Rosario, Limited . .| 
E. Surrey B (max. 77%) ......} 
Kimberley, Limited 
Montevideo Shares 

S$. Essex, 1861 (1 max.)... 
larapaca, Limited.......... 


Provincial Stock Markets Price Current. 


CLOSING 


MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE. 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 
J los _ ~ . No of > 
Ee be 
of Stock 


Jlosng 


( 
ame : 
Name. =| Prices 


Name. 


7. (BANKS.) 
105,000; 15 Bank of Liverpool 100 124 
78,000, 17 |Lancs. & Yorks. .. 20 10 
54,602) 164 Manches. & County 100) 17 
158,000 17g Man. & Liver. Dis 1é 
ane nie Palatine c ) 44 
l 


( BANKS.) 
8nk. of Scotlnd) 150/10 
British Line nBk Sk ( 
34)\Clyde sdale, L ..| § 
2 Com. of Scot 


Nat. 


£1325, 00 ) 
£1250, 0c 


50,000! i24 Union of Mz anch.. 
158, ee 15 Williams De acon 
(LNsURANCE.) 
15,000 |15/p's Nat Boiler & Gen 
60,000) 15 Reliance Marine 
70,000 10 State Assurance 
Vulean Boiler&Ger 


Lil 
of Scot 1. 50 
63,000) 124;Nth. of Scot. & 

Pown&County 
£2000,000) 10 | Roy 

100,000 


nty| 2 
B. of Scot |Sk IC 
Union of Scot. L) 5 


(INSURANCE.) 


1 25 21,500) 24 |Caledonian 2 
21,500) 30 |Century .. 25 
24,000) 12 \C.of Giasg. Life! 25 
§,000} 10 |Edinburgh Life! 10 
10,000/25 3|/Life Association 

} of Scotiand 
50,000! 10 [Scottish Life, L 
20,000} 6 Scottish Metro 
Lim v3 politan Life 


MISCELLANEOUS. 


Name. 


Armitage(SirElkanah)&Sons 
Birkenhead Brewery, 
Boddington’s Brewery 
Chesters’ Brewery 
Chester United Gas Ord. 

Do “ Preference’ sans 
Crosses and Winkworth. . 
Hardys’ Crown Brewery 
Henry (A. and 8.) 

Hunters the Teamen Ord 
Kellner-Partingtor .. 
Leeds & L jiverpoo! Canal | 
Liverpool] Exchange .... 
Liverpool United Gas “A 

a ee was 
Liverpool W: ire ho us sin S sas 

Do 55% Cum. Pref 
Lloyd's Packing Warehouses 
Manchester Com. Bldngs.| 
Manchester Roy'l Exchange | 17 
Meters ° 
Parkgate Iron 


MISCELLANEOUS. 


lay 


osing 


Name. eateee 


Share. 


4rniston Coal, Limited.. 84x 
Assets Company, Limited 
British India Steam Nay... 
Broxburn Oil, Limited 
sulloch, Lade, §, Cum. Pf.} 
Cassel Cyanide Riockn ea 
Dalmeny Oil, Limited .. 
DewartJ ohnj&Sons,5 / c.pf 
Distillers’ Company, Lim 
Edinbg. Amer. Land Mort 
| Edinburgh Collieries ..... 

| Fife Coal, Limited .. =e 
Rylands & Sons, Limited | .| ) |\Glasgow Royal Exchange 


Do ; S14 itk |L00 |[nvestors’ Mort, See urity 
|Tredegar Iron & Go al “A 17,$ } Linen Thread Ord 
Do “ B’ ‘ : Marbella [ron Ore, Lim. 


1 |Vulean Foundry .. Millom and Askam Hema 
74\ Wigan Coal and Inc on. tite Iron, 7 ref 
‘ 2 iN. 


cull 
10 Do of Scotland Can Mort 


_ 
oe 
orolo 





(Continued from page 259 ) 
£24 12s 6d; Manila, August-October, £23 15s; 
Java, net terms, August- October, {24 17s 6d. 

to London, £24 7s 6d, and to Continent, {24 7s 6d. Macassar, 
August-October, Marseilles, {24 15s Trinidad to London, 


August-October, 25, and mixed (but no Padang), August-October, 
Northern ports, £23 15s, c.f. and i. 


METALS.—Tin ee irregular, being firmer. though below 
the best of the week. 
482 tons, shipments from the East amounting to 4,610 tons. 
delivery last Monday reached {204 and three months 
little change characterised Tuesday’s movements. 
was held during the middle of the week, 


Cebu, {24 12s 6d; 
South Sea Islands 


A Banca sale | 
showing an average of | 


£210 7s 6d per ton in Holland, the tendency being influenced here, | 





QUOTATIONS, 


1912. 


| sellers from time to time. 
Visible supplies for July show an increase of | 


Cash | 
202, while | 


AUGUST 1, 





EDINBURGH, GLASGOW.—Con. 
MISCELLANEOUS—Con. 


DUBLIN. 
RAILWAYS. 


Closing Autho- 
Prices. | rised. 
Issue. 
Land ..| 20 £ a 
coneee vt 422,860/100 Belfast and County Down 
: 966,990'100 Dublin and 8.-Eastern Ord 
— 1 100: Mid. Gt. Western Cons 


BANKS 


Name. . 
Name. 


N. Zealand & Aus. 
(akbank Oil .... 

Pumpherston Oil.. 
Scottish American Inves 
Scottish American Mort 
Scottish Wagon, Limited 
Steel Oo. of Scotland, x 
Sammerilee Lron, 4 Pf. on 
Swan Land and ee L. 
zabrax Os) s sabes 
W lsons & Clyde C 

W tea on (Sohn) . 

Young's Parattin 


Name. 


Closing 


Shar 
| Paid 


£ 
2,769,231 104 Bank of Ireland Sk 100 
100,000! 6 Hibernian, L 2 
30,000 12 |Royal Bank, L. 


200,000’ 20 | Ulster Bank, L 
MISCELLAN E* 
Name 


RUBBER. 
Us. 
Closing 
Prices 
Sa | Arnott & Co., Dublin, L.. 
, § Burke (EF & J) | 
Cannock and C 
Dublin Artizans’ Dwell'g 
Dublin Sth. City Mkt 
Goulding and Co,, L..... 
Grand Canal 


BIRMINGHAM. 
MISCELLANEOUS 


Olosng 


Name. | rices 


Anglo-Sumatra 
British Borneo Para 
sukit Lintang aie 10 
Edinburg Rubber Estate f 
} ‘ l 10 
ee - 5 
bber ; 35.9 4 


a fm 10 


Alldays and Onions 
sirmingham Railway Car 
riage and Wagon 
Birmingham Small 
Enfield Cycle 
Gloucester Railway Car 
riage and Wagon “A 
Joseph Luca 
Kynoch .. anes 
Midland Railway 
riage and Wagon 
Rudge Whitworth 
Wallsend Sliy ind Eng Swift Cycl 
OSA BNGEs. kevacwcasens 6 Triumpl Cycle 


Arm 
Head, Wri 


Ne ~—— 
Do Wa 
ys id W B 

i- Lasle 
Smith's Dock 
Sunderland Gas 


yn Pee 


rh 


8 


way 


and prices moving up 20s, cash fluctuating to {205 5s, three months 
to £203. Thursday's market eased on realisations and forward 
offerings, while these dates left off at {204 and f201 15s respec- 
tively. Mount Bischoff quoted at {207 to £208. Copper: 
The standard market manifested an undecided tone since 
last Monday, realisations of near positions and forward 
sales being frequent at intervals, with good buying and reserved 
Statistics for last half of past month 
show an increase of 857 tons and 1,489 tons in stocks and total 
visible supplies respectively. Settling down lower by Tuesday's 
cash delivery at {77 7s 6d, and three months at £77 10s, values of 
these positions by the middle of the week improved to £78 2s 6d 
and £78 5s, cash delivery, as business left off on Thursday, being 
fixed at £78 sellers, and three months £78 5s. Electros, {80 10s 








total 
lay's 
es of 
»s 6d 
peing 
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to £81. Lead firmer. English, {19 5s; foreign, August, {18 18s 9d, 
sellers; October, £18 15s. Spelter nominal. 
£25 15s to £26. Iron stronger. 


OILS.—Linseed lower. Spot, pipes, landed, £33 10s; barrels, 
landed, £33 155; September-December, £32 10s; January-April, 
£30 tos; Hull, naked, spot, £31 15s. Rape steady. Ordinary 
brown naked, spot, £32; English refined, on spot, £34 5s. Cotton 
quiet. Crude, spot, 265s; Hull, £24 5s; refined, sweet, £31; 
ordinary pale, {27 5s; Hull, £25 tos. Cocoanut: Ceylon, spot, 
£39; August-September, £37 2s 6d; Cochin, spot, £44; August- 
September, /42, c.i.f. Palm: Lagos, on spot, £32 10s. Soya, 
spot (barrels), £28 15s. 


TURPENTINE quiet. American spirit, on spot, 33s 31; Septem- 


ber-December, 33s 9d per cwt. Deliveries week ending July 28th: | 


| 


Ordinary brands, | 


| 
| 
| 
| 


American, 1,774 barrels, against 2,453 barrels last year ; French, | 


nil, against 60 barrels ; Janding, 8,679 barrels American, against 
nil; French, tr1ro barrels, against nil; afloat, 10,600 barrels 
American, against 4,600 barrels ; stock, 15,252 barrels American, 
against 20,652 barrels; French, 418 barrels, against 415 barrels. 

PETROLEUM dull. 
Russian, 8d per gallon on the spot. 


ROSIN firmer. Common strained, on spot, 16s 6d. 


OIL CAKES —Linseed : 


London made, {9 to {9 58 
nominal Cotton : 


Egyptian, £5 15s to {5 17s 6d; London, 
£5 17s 64 to £6. Cocoanut: oblong, £8 7s 6d ; round, £8 7s 6d; 
Soya, £7 5s. Soya beans, Hull, spot, £8 r2s 6d. 

LINSEED.— Market dull, and prices easier. 
spot, 60s; June-July, July-August, 9d; August- 
September, 59s 6d. La Plata nominal. Hull, La Plata, July- 
August, 54s 6d To the Continent, Calcutta, June-July, 61s; 
3ombay, July-August, 62s; La Plata, June-July, 54s 6d. Quantity 
afloat from the East Indies, including cable advices, 200,000 qrs, 
against 207,000 1n IgII. 


RAPESEED Ferozepore, July-August, 51s 3d; brown 
Cawnpore, July-August, 49s 6d; yellow Guzerat, nominal; yellow 
Cawnpore, August-Sep'ember, 55s. Quantity afloat from 
East Indies per last advices, 2,000 qrs, against 19,000 in IgIt. 

COTTONSEED firmly held. 
November-January, /8 
January, £8 8s gd per ton. 
Ist 50,220 


Russian, 


London, Calcutta, 
60S ; 


59S 
2 


dull. 
the 


London : Egyptian, August, f9 1s 3d; 
11s 3d. Hull: spot, {9; November- 

Imported into London since January 
against 43,300 in IQII. 


sales held. Private market quiet, but 
Australian mutton, fair to fine, quoted 
348 to 36s 3d per cwt. 


tons, 
TALLOW. 

values fairly 

358 3d to 37s; 


-No_ public 
steady. 
and beef, 


American, 8}d, 84d; water white, 84d, 84d; | 


POSTSCRIPT. Friday Evening. 


SUGAR.—Refined sold quietly at generally unaltered rates. No 
auctions of cane held, and private market steady. Beet met a 
moderate demand, and old crop hardened. August sold, 12s 4d to 
12s 6d and 12s 44d; September, 12s 14d to 12s 4d and 12s 3d; 
October, ros 3}d to 10s 3d; November-December, ros 2}d; and 
May, ros 5}d to ros 5d, f.ob., Hamburg. German granulated 
nominally unaltered. Russian crystals ready at Danzig sold, 
148 14d, f.o.b. terms. Weight of roots in the Magdeburg district, 
without leaves, 267 grammes, as compared with 125 at same time 
last year. Saccharine 13 21, against 14.60. Weight in other 
districts 197 grammes, and saccharine 13.01, against 129 and 15.31 
respectively last year. 

COFFEE..—Futures in quiet demand. September delivery, sold 
60s 6d to 60s; December, 60s 3d to 59s r0$d ; March, 59s 6d; 
May, sellers, 593 6d. Brazilian receipts to date 936,000 bags, against 


> 


1,200,000 sime time last vear. 

JUTE firm, quiet. Native first marks, August, sold £21178 6d; 
September, £20 15s ; October, sellers, 420 5s. 

HEMP.—Manila firmer. 
and January-March, £23. 

RUBBER quiet all round. Fine hard Para, spot and near, sellers, 
$3 11d; August-September, 4s 93d; plantation first latex, spot, 
$s tod; August-September, 4s 9d; October-December, 4s 9d 

SHELLAC firm. August, sold 62s; 

METALS.—Tin ruled easier. 
months, {199 12s 6d. English 
firmer. Cash, clesed £78 7s 6d; 
electros, {80 tos to 


G. S., October-December, sold £22 5s. 


October 63s ard 64s. 

Cash, closed {202 5s; three 
ingots, {£207 to £208. c ypper 
and three months, £78 12s 6d; 
| £81; sheets, £95. Lead firmer. English, 
#19 Ios; foreign, August, sellers, {19 2s 6d; September, sold, 
f1g; and October, £18 17s 6d to £18 18s 9d. Spelter nominal. 
Ordinary brands, {25 15s to 








£26. Iron stronger. Cleveland, 
cash, 59s 6d. 
LONDON CATTLE MARKET —Avcusr tr. 
British Animals. Per 8 lbs, sinking the offal. 
s d sd 
Inferior beasts........... escsooe 3S & Palene Ghee. ccccccccces coccccee & 4 
Middling ditto........... coesese 5 2, Inferior lambs..... eiaceeneeane e $3 
| Prime ditto ....... aethendceouase © 0 0 ee dc cécécccccdaosece e 5 8 
Re DE: acandsnececseone Oe ee Sixtcntcdcecaisatesaes » € 4 
Middling ditto......... eeesece coe 5 Of Calves, Firat... .cccccce oncceccece 
LONDON POTATO MARKET.—<Avcust 1. 
Per Ton. | Per Ton 
TRG RINIED oc ccccccccscececs G&A 2 6} New Lincolns ....ccccccccee £417 6 
i ndencaucctecghoted « Seg 





ublications. 


_— 


Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 


ins : sy S.S. 
52 Weekly Issues with Over 


*Norway, Copenhagen 


Ye ) > - , . 
5,200 Pages Annually. Dalmatia, — Venice, 
: : SIE ceiiatiaiietanens 
—_—— . Lisbon, Teneriffe, 
The American banking paper with the Madeira ............... 
largest circulatio: 
Subscribed to and read weekly in banks 


from coast to coast. 


the adv 


Carries 
pre Tess! 





sements of 175 to 200 


titutions of the world. 





ve banki 


Shipping. 


Pe©@© Passenger Services. 


EGYPT,INDIA, CHINA, JAPAN, AUSTRALASIA 
Conveying Passengers and Merchandise to 

ALL EASTERN 

(Under Contract with His Majesty’s Gov: 


rr 


From LONDON (*Calling at LEITH). 


( 


Cr. F—Sept. 12 to Oct. 1, 
FARES from about £1 a Day, 


For Illustrated Programme, Cabin Plans, and all 
information, apply 


. Northumberland Av., W.C., 
P&0Co, { or 122, Leadenhall St., E.C., 


Pe@© PROGRAMME 


Shipping.— Continued. 
N.D.L. Lloyd Services from Seuth- 


ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. 
on Sundays, from Southampton, calling at Cher- 
bourg, or from Boulogne. ‘To CHINA and JAPAN. 
Every 14 days, calling at Gibraltar, Algiers, Genoa, 
Naples, Port Said, Suez, Aden, Colombo, Penang, 


FAST and 


PORTS. 
rnment.) 


ead ‘ r re Ho ry K zy, Sh ghai, dJ rts. 
P & © SUMMER CRUISES | a "SUSiEIA Ever afar edocs ir 
7 I 


MANTUA” (11,500 tons) and Second Class Fares. To ALEXANDRIA com 


and 8S.Y. “VECTIS” (6,000 tons), mencing September. Weekly from Marseilles, 
every alternate steamer calis at Naples. lort- 
Cr, E—Aug. 25—13 Days, nightly from Venice Reduced through rates from 


London via Paris, Marseilles, Pireus and Khedivial 
Mail Line to Alexandria and Syria.—Apply to 
Keller, Wallis and Co., 2 King William street, E.C. ; 
26 and 27 Cockspur street, 5.W. 


xy. §—Sept. 6 to Oct. 5, 





THE CHINESE EFNGINEERING AND 
MINING, COMPANY, LIMITED, 
} London, In 


liquidation.) 


NOTICE TO SHAREHOLDERS, 
DIVIDEND NO. 18. 


he best medium for foreign financial POST - FREE. ; 

houses desiring to reach the banking Notice: is hereby given that the DIVIDRRD of 
i Seve al ynie-l ey t , oO me shilling an 
interests of America. an e per ire, oa of income tax, which was 
Sul ription Tv Comite s per an AUSTRALIA declared on the 12th d June, 1912, will be 
oubdscripuon wo Guineas per annum, . PAYABLE on and after Mor day, the 12th August, 
ee BY 1912 and that Coupon No. 18 should be presented 

+ . — +r T or payment at eithe { the following places 
22, I HAMES STRE ET, New YORK. ORIENT LINE. London, at the Transfer Offices of The Chinese 
Under Contract to carry His Majesty's Mails. Engine sand Mining Comy y, Limited, No. 26 





— A riars, kh. Brussels it th Banqie 
From LONDON EVERY ALTERNATE | s q’ou remer,48 rue de Namur. Listing forms ean 
JOURNAL OF FRIDAY calling at GIBRALTAR, _ be obtained on application at either of the above 
THE ROYAL STATISTICAL SOCIETY. TOULON, NAPLES, PORT SAID,  “Ciiijons must Le left three clear days for exam 
‘clint and COLOMBO. ianthieie. 
lew Managers Dividend Warrants will be posted to the Regis 
Nev eries - ; 5 a he core me 
Vol. LXXV Part 8. JULY, 1912 F. Green & Co., Anderson, Anderson & Co. For tered Shareholder on the 12th A a 19] a 
‘don aha ae wae AMT) | 0 PE NCE passage apply to the latter firm at 5 Fenchurch ALFRED W. BERKY, Liquidator. 
PRICE TWO SHILLINGS AND SIXPENCE. avenue, London, E.C., or to the Branch Office, 22 Austin Friars, London, b.( 
28 Cockspur street, 8.W. 29th July, 1912. 
Contenta a 
Tue Meas EMENT OF EmprtoymMent: AN EXperrt- . = - 
eee DERE | WIHITELAW’S TELEGRAPH GYPHERs. 
ANNUAL REPORT OF THE CoUNCIL, ETC. PROCEEDINGS ilbi and 314 millions extra words, 
oF TH SEVEN r EIGHTH ANNUAL GENERAI Arti¥FiciaL Worps: (With at least two 020 - a 160 2 ” 
MEETING. letters difference), "401 se 134 i 


Misce.LANFA: Census Nores 
By Sir J. A. Baines, C.S.I. 
Reviews or Books, Current Notes. 


Tue Bririsn Empire Five Letrer Groups. 


ROYAL STATISTICAL SOCIETY, 
9 Adelphi terrace, Strand, London, W.C, 





457,000 with at least two letters difference, and a check letter. 








DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and bave been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street £.C. 








LUXURIOUS 
TRAVEL by Norddeutseher 
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Banks, bor. Oontiimiid: 


BANCO NACIONAL 
ULTRAMARINO. 


(Bank of the Portuguese Colonies). 


Authorised Capital - Rs 12.°00:000%000 (£2,400,000) 
Subscribed and paid-up Capital Rs.5.000:0008000 

(£1 080,000) 
Rs.2.140:0003000 (£428,000) 


Head Office - - 
Addre 48: 


Reserve Fund - - - 


LISBON. 
** COLONIAL.” 
BRANCHES: 
‘| Cape Verde Islands. 
niago } 
Bol ima— Portuguese Guinea. 
8. Thomé } 
Principe ; 
Loanda } 
Benguella 
Mossamedes } 
Lourengo-Marques ) 
Mogam bique 
Quelimane 
Inhambane ) 
Nova-G6a—India. 
Macau—China 
Dilly—Island of 


Represented in all towns of Portugal, Azores, 
Madeira, Portuguese Colonies, and all countries of 
the world. 


Telegraphic 


CoLONIAL 
> Vicente | 


Gulf of Guinea. 


Province of Angola 
meneet 1ese West Africa), 


Province of 
Mogaimbique 
(Portuguese East 

Africa). 


Timor. 


London Agents: 
COUNTY & WESTMINSTER BANK, 
LIMITED. 

Paris Agents: 
NATIONAL D'ESCOMPTE 
PARIS. 

African Agents: 

AFRICA, LTD., and 
BANK OF SOUTH AFRICA. 


LONDON 


COMPTOIR DE 
South 

The BANK OF 

NETHERLANDS 


LETTERS OF CREDIT 
all parts of the world. 

TELEGRAPHIC REMITTANCES made. 

BILLS PURCHASED and COLLECTED, and 
every description of Banking businesg under- 
taken. 


and DRAFTS issued on 


Governador—LUIZ DIOGO DA SILVA. 
Vice-Governadores : 
BALTHAZAR Freire CABRAL, 
Manoen Carios pe FReiros ALZINA, 
JoAo ULRicnu, 

ConbDE DE CARIA. 


YU 
| MPERIAL BANK OF CANADA. 
Heap Orrice—ToronTo, 

CAPITAL SUBSCRIBED .. 
CAPITAL PAID UP 
RESERVE FUND 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any ef the 
Provinces named afforded exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branuches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any peint in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Incorporated in the Transvaal.) 

(Bankers to the Government in the Transvaal ; 

Bankers to the Government in the Orange Free 
State.) 

London Office: Circus place, London wall, E.C. 
Subscribed and paid-up Capital £2,550,000 
With power to increase to .. 4,000,000 
Reserve Fund .. , 370,000 
Branches and Age nts at all the ‘prine ipal towns 

in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business 
with South Africa transacted on terms which may 
be ascertained on application. 
Db. CUNNINGHAM, Manager. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital - 
Paid up - : . 


$6,000,000.00 
6,000,600.@0 
6,000,000.00 


£1,000,000 
£250,000 


President : 

Sir HENRY BABINGTON SMITH, K.C.B., C.S.I, 
Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM 

London C Committee : 
THE HON, SIDNEY PEEL, Chairman, 
THE Hon. HuGo Barine. C. 8. GULBENKIAN, Esq. 
H. BircHEenovuGH, Esq., RR. H. Macautray, Esq. 
C.M.G, E. N. Meyer, Esq. 
London Agency . 50 CORNHILL, E.C., 
Manager, R. HECHT, 
GENERAL BANKING BUSINESS TRANS- 
ACTED. 


| Paid-up Capital... 


| Reserve Fund 


| Western 


Paid-up 


| (Messrs EB. 


| H. 8. HOLT, 





| DOMINICAN REPUBLIC; 


| 


THE EOONOMIST. 


THE WESTERN 


AUSTRALIAN BANK. 


Established 1841. 
.. £250,000 Oo O 
(25,000 Shares of £10 each) 


. £640,000 0 O 
Reserved Profits .. £11,984 00 
Reserve Liability of Shareholders, 
£260,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking .and exchange business connected with 
Australia conducted through the London 


Agents, The Bank of Adelaide, 149 Leadenhall 


| street, E.C. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, Londen, 
Capital Authorised 
Capital paid-up 
Reserve Fund 55,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited) 

and Agencies in INDIA, 

STRAITS SETTLEMEN 

and JAPAN. 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one, two. or three years at 
54 per cent. Other rates on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000,000 (£3,082,192). 

Reserve Fund $12,500,000 (£2.568,493). 

HEAD OFFICE: TORONTO, Branches threugheut 
the DOMINION OF CANADA, Also in New York, San 
Francisco, Portland and Seattle; and Agents in 
all large cities of the UNITED STATES. 

Branch in MEXIC@: Mexico City. 
LONDON OFFIGE : 2 LOMBARD STREET, E.C. 


Agents in Scotland: Bank of Sc otland. 

Canadian and Unite States Currenoy Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters ef Credit Issued for all parts of 
the Werld; Collections made at all peints; a 
Genera! Banking and Exchange Business cenducted 
with Canada and the United States. 


Special facilities afforded for making transfers, &c. 


to MANITOBA, ALBERTA and S4$KATCHEWAN. 
. V. F. JONES, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 
Subscribed Capital .. 21,006,000 
£400,000 
£600,000 


E.C. 


562,500 


Branches 
CEYLON, 


BURMA, 
TS, CHINA 


Reserve Liability of Shareholders 


BOARD OF DIRECTORS. 


The Right Hon. Lorp Batrour or Burveien, K.T. ; 
Bir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 


| and Ce.); J.C. Grorees Bovituat (Directer of the 


Bociété Générale de Paris); Emine FRanceul 
(Director of the Banque d’Outremer) ; J. 8. HaskELL 
D. Sassoon and Co.); J. Leign Weep, 
C.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and came business in connectien with India on 
terms to be had on application. Depesits are 
received for 1, 2, or 3 years at 4 per cent. per 


| annum, and on current accounts interest is allowed 


ted | at 2 per cent. per annum onthe minimum monthly 
connected | 


balances. 
F, H. SUTTON, Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up 
Reserve Funds 


Total Assets over 
Head Office: 


$7,500,000 
$8,800,000 
.«. $114,000,000 
MONTREAL, 


E. L. PEASE, 
President. Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager. 
JamMES MackixE, Joint-Manager, 


185 Branches throughout CANADA and NEW- 
FOUNBLAND; 23 in CUBA, PORTO RICO and 
BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston ; TRINIDAD, Port of Spain and San 
Fernande. 


NEW YORK AGENCY, Cor. William & Cedar. 


(August 3, 1912. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ‘ ° 
RESERVE FUND.. as 
ST. PETERSBURG. Moscow. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphie Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares. Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected en the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
acceunts interest is allowed at 2 per ceut. per 
annum en the minimum monthly balances. 


HE BANK OF AUSTRALASIA 
(Incerporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


£2,645,503 
£656,628 


PARIS, 


Paid-up Capital 

Reserve Fund. 

Reserve Liability of Proprietors 
under the Charter 


1,910,000 


Letters ef Credit and Drafts issued on any of 
the numereus branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for cellection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 


R. W. JEANS, General Manager. 


CANADA. | 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £570,000. 
Head Office: 5 GRACECHURCH ST., Lonpbon, E.C, 
Court or Dikecrors. 

Brodie. kK. A. Hoare. 
J. H. Mayne Campbell. H. J. B. Kendall. 
J. J. Cater. EF. Lubbock. 
Richard H. Glyn. Cc. W. Tomkinson. 

D. Whatman. 

G, Wallis, Secretary. W. 8. Goldby, Manager. 
Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office upon the Chief Cities 
and ‘Towns throughout Canada and the United States 
All Kinds of Banking Business Transacted 


ANGLO-RUSSIAN BANK, LTD. 


CAPITAL: 


,. H. 


Authorised ne “a 
Issuedand Fully Paid Up .. 
Head Office: 11 King William street 
London Bankers: 
Bank of England; Lloyds Bank, Ltd. 

Telegraphic Transfers and Remittances made to 
Russia, Siberia, and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Dividends 
Collected, Drafts and Circular Letters of Credit 
issued on all parts of the world. Commercial 
Credits opened, Foreign Money exchanged, 
approved Bills negotiated, Bills coilected on most 
favourable terms, 

Deposits received, repayable on dem 
fixed periods, at rates of interest to be 
on application. Current Accounts opened on the 
usual terms, and all descriptions of British and 
Foreign Banking business transacted. 

VICTOR PARKER, Manager. 
G. H. BUTTERFIELD, Asst. Manager. 


THE GRAND TRUNK PACIFIC RAIL- 
WAY COMPANY. 


Notice is hereby given that the 
BOOKS of the Company so far as reg 
per Cent. Debenture Stock will be CLOSED fvsom 
Monday, the 12th August, to Saturday, the 3lst 
August, 1912, both days inclusive. 

Warrants for the Interest for the half-year ending 
3ist August, 1912, will be forwarded on that date to 
all Proprietors of this Stock registered on the 
Books of the Company on the 12th August, 1912.— 
By order, 


oe £1,500.000 
£1,200,000 


, London, E.C, 


and or at 
ascertained 


TRANSFER 
ards the Four 


H. H. NORMAN, 
Secretary, London Commi 
Dashwood House, 
9 New Broad street, London, E.C 
2nd August, 1912. 


The Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. £sda 
‘ «< ‘ 20 0 O 
1010 0 


ttee, 


Whole Page 
Half-page .. 
FINANCIAL & GENERAL. 
Whole Page ee . ‘ 141 
Half-Page .. oe oe ee 1¢ 
Quarter-Page ‘ ea 1s 
Per Inch (Single C olumn) ; ‘ 
Company Meetings, &c., per Col. 
OFFICES : 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


0 
0 
0 
0 
0 


SE 


x—_—_e—_—_—_— 


———__———— 





